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| SPECIAL FACILITIES FOR George Cyril Cassels: Manager. 
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| The Bank transacts every description of Banking 
iness in Egypt, grants Letters of Credit, and 


ai afl rds facilities to travellers proceeding to Egypt 
Vil ; and elsewhere. 
| Deposits received for fixed periods at rates to be 








obtained on application. Interest payable February 
28th and August 31st. 


| On current Accounts Interest at the rate of 2 per 
| cent. per annum allowed on minimum monthly 

2 ae. provided they do not fall below the sum 
i} « 


37 to 39 King William street, London, E.C.4. 


OF LONDON, LIMITED 


Telegrams: Telephone: 


“Udisco, Stock, 39, CORNHILL, LONDON, E.C.3. 514 Avenue 
London.” (3 lines.) 
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Capital and Reserves 


100 Million Reichsmark 


Numerous Branches in Germany 


Capital Paid-up and Reserve Fund 
£2,600,000 


The Company deals in British Government Treasury Bills, London 
Bankers’ Acceptances and Prime Trade Bills. Money Received 
on Deposit for Fixed Periods or at Call. Enquiries Invited. 
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BANK OF SCOTLAND 


CONSTITUTED BY ACT OF PARLIAMENT 1695, 


INDIAN MARKET|) [aemores cpr ae 


ae phi ie eee eve e. 21,325,000 

° RESERVE FUND and BALANCE carried forward . 21,178,824 
offers opportunity to you. DEPOSITS and CREDIT BALANCES as at 28th February, 1925 £31.429.970 
nnn nnn rr errr nen! 


Governor: THE Ricut Hon. LORD ELPHINSTONE. 
Deputy Governor: SIR RALPH ANSTRUTHER OF BALCASKIRE, Bt, 


Let us give you a complete, 
sical ieiaieath aii atle Head Office: THE MOUND, EDINBURGH. 
p GLASGOW, Chief Office: 2, St. VINCENT PLACE, W. G. LEGGAT, Manager. 


possibilities of your goods in LONDON Office: 80, BisHopsGaTE, E.C.2, J. W. JOHNSTON, Manager. 


. ° Over 220 Branches and Sub-Branches in Edinburgh, Glasgow, and throughout Scot! 
India, compiled by our men on Every Description of British and Foreign Banking Business transacted, poe eeeans 


the ground GEORGE J, SCOTT, Treasurer, 


THE PIONEER PRESS OF INDIA 


Dailies, Weeklies, Monthliecs, Quarterlies, 
In 


ALLAHABAD, LAHORE, DELHI, 
BOMBAY, CALCUTTA. 


Try 
PLAYERS A Pipe Well Filled 
PLEASURE in smoking depends 
NAVY on how you fill your pipe. If 
the ‘baccy is too loosely or too 


MIXTURE = tet ect vont smote rine 


It is most important, also to see 
that you get the right tobacco. 


2 
- 


Seseavne tune 


Write W. T. DAY, London Manager, 
11, Arundel Street, Strand, W.C.2. 
Telephone: CENTRAL 2796, 


THE 
(Established 1864), 
The MOST COMPLETE PERIODICAL RECORD 
in existence of the dealings, throughout the United 
Kingdom, in every description of stocks and shares. 


Post free 1s. Sd. -o 
Annual Subscription £1 1s. Od. 


3 Arundel St., Strand, London, W.C.2 


NEW MODDERFONTEIN GOLD MINING 


COMPANY, LIMITED. 


(Incorporated in the Transvaal.) 


The tobacco that gives the best 
smoke is, of course, Player’s Navy 
Mixture. 





Regd No. 154011. 
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Extracted from the Annual mgt al the Year ended 30th June, 1925. 


Issued Capital, £1,400,000 in 2,800,000 Shares of 10s. each. 


DIRECTORATE. 


SIR EVELYN WALLERS, K.B.E. (Chairman). SIR ABE BAILEY, Bt., K.C.M.G 
R. W. FFENNELL. E. G. IZOD, M.B.E Ss. C. BLACK. 
W. H. A. LAWRENCE. D. CHRISTOPHERSON, C.B.E MAJOR C. 8. GOLDMAN 


Tonnage Milled, 1,479,000. 
i ee = Per ton milled. 
Total Working Revenue hs se sie ae ia ise £3,202,173 210 
Total Working Costs ... = “ sae ie ee oe 1,263,210 19 10 
Working Profit ... a ae cs ie pai cai Saee 3 0 
Total Profit for the year. aie kien ies : 
3alance unappropriated at 30th June, 1924 
Amount received under Bewaarplaats Moneys s Application A ‘Act, 1! 917 
Unclaimed Dividends forfeited ioe ; : ae ia 


This amount has been dealt with as follows :— 
Expended on New Shaft and General Equipment ... : £112,162 3 8 
Annuity in respect of Undermining Rights leased from Government 17.310 0 90 
3 


Government and Provincial Taxes ... coe os - ee 287,763 14 
— —. 417,235 17 11 


£1,903,236 4 8 
Dividends declared during the year—Nos. 37 of 50 per cent. and 38 of 60 per cent a 1,540,000 O O 


Leaving a balance unappropriated of ... oe ies phe “een ion vie oe £363,236 4 3 


The Ore Reserve has been revalued as at 30th June, 1925, and is as follows :— 
Tons. ~ Value, Dwts. Stope Width, Inches. 
9,090,100 o 8.5 saa 61.5 
The above includes 729,300 tons, valued at 6.9 dwts., contained in shaft and safety pillars, at present 
unavailable. 
The full Report and Accounts (with Plan of Workings) may be obtained from the London Secretaries, 
A. MOIR & CO., No. 1, London Wall Buildings, E.C.2. 
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EQUITY & LAW 


Life Assurance Society 
18, Lincoln’s Inn Fields, London, W.C.2. 


ESTABLISHED 1844. 


FUNDS exceed - 


Every form of Life Assurance business transacted 
Convertible Term Policies 
Immediate and Deferred Annuities. 


For Prospectus apply to— 


W. P. PHELPS, Manager & Secretary. 





Centralbanken for Norge 


a/s under off. adm. 


OSLO, NORWAY 


TRANSACTS ALL KINDS OF 
BANKING BUSINESS. 


Correspondents in all Norwegian places 


of any importance. 








CREDITO ITALIANO 


Capital Lire 400,000,000 
Reserve Lire 130,000,000 


Head Office of the Bank: MILAN. 


THE BANK HAS BRANCHES AND CORRESPONDENTS 
THROUGHOUT ITALY, 


London Branch: 22 ABCHURCH LANE, E.C.4. 


{ D. A. Horner, 
Managers < F. N. Schiller, 
( C. Marmont. 


Transacts a general Foreign Banking Business. 
STERLING DRAFTS AND DOCUMENTS ON ITALY 
COLLECTED ON SPECIALLY FAVOURABLE TERMS. 

Every facility provided to Letter of Credit holders, 

and all other exchange operations transacted by Italian 

branches, particularly at the Chief and Sub-Offices in 
Rome. 

CORRESPONDENT OF THE ROYAL ITALIAN TREASURY. 


Telegrams: “ Italocredi, Cannon, London.” 
Telephone: 7802-7803 City. 
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Cheques and Post-office Orders to be made payable to the 

Proprietors of the ‘* Economist.” 

Office: Granville House, Arundel street, Strand, London, W.C.z. 














THE MONEY MARKET. 


Money has been plentiful throughout the week, and the 
discount market had an easy tendency, the influence of 
large gold exports being balanced by expectations of still 
more extensive arrivals. Fine bank bills were scarce 
and in demand, with exceptional inquiries at 3} per cent. 
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| t. 9, ; Oct. 2, t.25,,Sept.18, Brovigns Bate 
| ” | “Seas.” |" 3926. | $335. eo 
| 4 4g ae 4% (Oct. 1,'25) 
k R te eeeseeseeeeeer, ct. ” 
wart Deposit Rate ......| 2 2 24 24 24 (Oct. 1, 25) 
Discount{ Call...cessesee-, 2 2 


H Notice ......--| 2 | 2% 2% 
Market rate (3 months’ bills) | 4 8 38 354 


24 (Oct. 1,25) 


2h 24 2% (Oct. 1,’25) 
2g eC 
34 





The Bank return showed a decrease of £2,550,000 in the 
coin and bullion, nearly all of which had been announced 
as withdrawn for export, the note circulation had con- 
tracted by £814,000, and so the reserve was £1,736,000 
lower, though its proportion to liabilities had risen 1 per 
cent. to 28.3 per cent., owing to reduction in the deposits. 
Public deposits declined by £174 millions, and Govern- 
ment and Other securities by £3,030,000 and £6,339,000 
respectively. These changes left the Other deposits 
seven millions higher. Currency notes outstanding were 
increased by £1,474,200 to £294,478,400, which includes 
£1,325,100 for notes called in but not yet cancelled. The 
fiduciary issue is £236,903,300, or £11,242,100 below the 
maximum for the year. 

The monthly statement of the London Clearing Banks 
of average weekly balances for September, printed in detail 
on another page, shows a slight increase in deposits, as 
may be seen in the table below summarising the aggregate 
figures of the nine English banks :— 


Pa Dec., | June,| July, | Aug., | Sept., 


















































| 1924. 1924. | 1925.| 1925. | 1925. | 1925. 
Capital and reserves......... nase 1192 1194 | 1196) 1201) 1207! 1207 
no | 853 1099| 902) 845, 850| 857 
Deposits (incl. undiv. profits, &c.)..../1,651°9 1,65671 1,624°5) 1,635°2 | 1,611°5 | 1,613°7 
Total liabilities .............. 1,856°4 1,885°4 |1,834°3) 1,837°8 | 1,817°2 | 1,8201 
Coin, notes, balance at bank, and) —_ 
cheques in course of collection....| 2491, 2597 | 2539) 244°0 240°1 2372 
DESRAT ER GRE ..ccccccccccesscccsess } 1082 1128) 1130) 1146 1174 | 111s 
RDOMREDRRED . cn ccccccvcecccccccesnss | 3493) 3288 | 2926) 2865 | 2826) 281°5 
Discounts .......... cecccccecccceece | 2450 2344) 205°5) 2285 | 2236 240°2 
Loans and advances ............ vee] 7917 8112 | 850°5} 8510 8390) 8345 
Cover for accept., premises, &c..... 1132 = 1385 1188) 1134 (1145 115°2 
Total assets .......... ee anene /1,856°4 1,885°4 |1,834°3| 1,837°8 | 1,817°2 | 1,8201 





A significant feature of the table is the further decline in 
the total of loans and advances and the large increase 
in bills discounted—presumably in Treasury Bills. Cash 
and money at call also declined, and there was a further 
small reduction in investments. 


NEW YORK MARKETS. 


Our New York correspondent cables :—The surprise 
occasioned by the Government cotton crop estimate of 
14,759,000 bales was shown in the break in prices of 
$8 per bale. It is believed that the latest estimate will 
come nearer the actual outturn than its predecessors. 
Heavy trading in stocks on the cut in your Bank rate was 
followed by much realisation, but the market is again 
firm, and an advance in the Federal Reserve Rate is con- 
sidered unlikely. The country banks are in a very liquid 
position, and money is expected to remain fairly easy. 
The Federal Reserve statements reveal a moderate in- 
crease in the circulation, but other changes are unim- 
portant, the Reserve ratio being 71.8 per cent. The 
market is reconciled to the French debt arrangement, its 
virtue being that it allows evidence to accumulate of 
Capacity to pay. 


THE STOCK MARKETS. 


Cheaper money, increasing confidence in the situation at 
home and abroad, and intense activity in the rubber 
market, have contributed to make a heavy settlement. 
Gilt-edged stocks have drooped in face of the triple muni- 
cipal loan, and the prospect of similar issues to come. 
Mexicans have declined, in marked contrast to other foreign 
bonds. New York has again been an active buyer of Bra- 
zilians. Home rails have lost some of last week’s sharp 
rise, but satisfactory dividends and reports account for the 
continued firmness in Argentine rails. Little interest has 
been taken in oil and mining shares, though prices of the 
chief shares have been steady. Tin shares have risen 
briskly, and a good deal of trade has been done. The 
volume of business in rubber shares has been huge, though 
profit-taking has led to some irregularity in prices. It is 
probable that the reinvestment of funds from this source 


has benefited Courtaulds, Dunlops, and other leading in- 
dustrials. 


THE COMMODITY MARKETS. 


Business as a whole continues to show slight expansion 
which is not, unfortunately, common to all branches o} 
industry. The position on the Cardiff coal market, {o, 
instance, remains unsatisfactory, quotations having hon 
weak for all classes. In iron and steel, however, a rather 
better tone has obtained this week, although business ;, 
still quiet, the pig-iron section remaining depressed, whi} 
demand for semi-finished materials is dull. In the cotto, 
trade nervousness as to future values and restriction 9; 
credit continue to check any general expansion. The 
strong demand for wool during the last week of the 
London auctions has occasioned some surprise. Busines. 
in tops has been better, and inquiry in the woollen textile 
trade as a whole is expanding. The wheat markets haye 
been dull, offers on Russian account being a noteworthy 
feature. Demand for sugar is on a restricted scale. 
Offerings of tea have been keenly competed for, but the 
coffee market is quiet generally. Rubber is active, and 
prices have advanced. Among metals tin is firm, copper 
irregular, and lead slightly easier. 


FOREIGN EXCHANGES, 


In the foreign exchange market, although business has 
not been heavy, there was considerable movement and 
interest throughout the week. The dollar rate, which 
weakened to $4.83t% on the 2nd, and closed on that da\ 
at $4.84, showed a decided improvement on the news ot 
gcld being shipped to New York, the rate moving up to 
$4.84}, and by yesterday morning reaching $4.84 4). In 
view, however, of the monetary position in the two centres, 
it is unlikely that this improvement will go much further 
for the time being, and further gold movements may be 
expected. As was natural, forward quotations have agai: 
widened a little, from # to 11-32 cent per mont! 
above spot. The French franc, as the result of M. Cail. 
laux’s visit to America was gradually digested, showed a 
strong tendency to depreciate, the rate moving up from 
104.25 on the 2nd to as high as 105.50 on the 7th. The 
further increase in note circulation and the r2pid approac' 
to the Bank of France’s present maximum gave additione 
justification to this movement, which, however, was pull: 
up sharply by an official statement that the Government 
was determired, when it judged necessary, to use the 
Morgan credit to prevent any further running away of thi 


rate. On this announcement the quotation receded t 
104.45 on Thursday, and yesterday morning stood a! 
104.50. The most important factor in the immediate 
future of the franc, the effect of the recent negotiations 


on the question of the issue of a new French loan in New 
York, is at present obscure. Brussels, which stood at 
108.10 on the 2nd, showed no decided movement unt! 
heavy buying in America, on the prospects of a new loan 
in London and New York, brought down the quotation 
sharply on Thursday to 106.70, the rate standing yes- 
terday morning at 106.75. Forward rates in Paris have 
widened again to 47-50 centimes per month over spot. 
In Brussels they have moved from 5 centimes to 17-20 
centimes above. Madrid, after some fluctuations, shows 
at 33.614, as compared with 33.64, a slight reflection of 
the recent successes in Morocco. Italy, in spite of 
announcements of improvements in Government finances 
and the decision to start debt negotiations with Great 
Britain, has moved up from 120} to 1203, probably as the 
result of uneasiness at the new outbreak of Fascist fer- 
vour. Copenhagen, at 19.97, as compared with 20.03, 
shows a slight improvement; Oslo at 23.95, as compared 


with 23.924, a slight depreciation on the week. Of the 
more stable currencies, Amsterdam has moved from 


12.04% to 12.05}, Stockholm from 18.03 to 18.054, Swit 
zerland from 25.09 to 25.114, Berlin from 20.33 to 20-34; 
Prague, Vienna, and Budapest remaining unchanged. 
Warsaw remains at 209, the recent strain being to a large 
extent removed, as the central bank now sells freely at 
the same rates as the market. Bucharest, at 1,010, 
shows a slight improvement, although fears are ¢x- 
pressed as to the sale of this year’s harvest. In the East 
the rupee is unchanged at 1s 6,§,d, as is also the yen @t 
1s 8 9-32d. For the greater part of the week the silver 
market has been quiet, until a strong Indian demand on 
Wednesday drove up prices, but this was again followed 
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A 
py areaction. Hong Kong stands at 2s 5d, as compared 
with 2s 524, Shanghai at 3s 24d, as compared with 3s 3d 
In the South American market the main feature has been 
the further rise in Brazilian currency, reflecting the im- 
roved financial position of the country, the Rio rate 
moving up again from 77;d to 7$d. Buenos Aires has 
also improved from 45430 to 464d, and Monte Video 
from 493d to 50}d, Valparaiso, however, is unchanged at 
39-70 pesos. 


NATIONAL ACCOUNTS. 


rhe following table shows the national income and ex- 
nenditure during the three days ended October 3rd :— 
‘inal - - 
(000’s omitted.) 
£ 


EXPENDITURE, REcgIP¢s, £ 
Supply ServiceS ...ssecerereveee 4.350 | Prom Revenue .....ccccccsecccee 7,936 
Interest, &e., on Debt ...0..ceee 20,737 | Increase in Debt ..........s00. 10,844 
Sinking Fund ... ....+ereescsece 157| Decrease in Balances .......... 6,539 
Hundri€S...-.ceeeeeeeereeecceere 75 
25,319 | 25,319 


Revenue for the three days ended October 3rd_ totalled 
£'7,935,700, against £,12,303,800 for the four days to 


~é . . 
October 4th last year. Property and income-tax yielded 


£4,397,000, against £5,050,000. Super-tax produced 
£270,000, against £310,000. Customs yielded £985,000, 
against #£.1,245,000, and Excise £519,000, against 
£865,000. The three days’ operations increased the 
National Debt by 4,10,844,200, and caused the following 
changes _— 
(000’s omitt >d.) 
£ | £ 
Public Department Advances.. + 14,500 | Treasury Bills ..............0 — 13,371 
Bank of England Advances.... + 10,000 | Nationa! savings Certificates.. — 250 
PEDO 5.0 500 «60 6wsedceseces _ 35 
| +H 50 8 
The floating debt was increased by £.11,145,000 to 


FINANCIAL YEAR, 1925-1926 (April Ist to Oct. 3rd). 


£ | £ 
Total Expenditure... 405,225,629 | Raised by Revenue.. 351,870,418 








Decrease in Balances 3,735,761 
Amount borrowed .. 49,619,450 
Total ....eeeeee 405,225,629 Be vesecanses 405,225,629 
ESTIMATES for FINANCIAL YEAR 1925-1926. 
£ £ 
Expenditure ......0.- 799,400,000 | Revenue........ «+++ 801,060,000 
Surplus ..... eoeeeee £1,660,000. 


Company Meetings of the Week.—On later pages of 
this issue will be found the reports of the following com- 
Clerical, Medical, and General Life Assurance 
y, Goode, Durrant, and Co., and Sungkai Chumor 
Estates, 


panies. 


Societ 


ECONOMIST INTELLIGENCE BRANCH. 

In order to meet a demand from many of our readers, we have 
made arrangements which will enable us to supply statistical or 
other information from our records, and to answer economic 
inquiries. A fee will be charged (with a minimum of half-a-guinea) 
to cover the cost of any special work involved. 





THE PRIME MINISTER'S COMPLACENCE, 


'HE task which faced the Prime Minister when he rose 
to address the annual Conservative Party Conference on 
Thursday evening was not an easy one, but a careful 
reading of his speech shows it to be just the kind of 
situation which Mr Baldwin’s particular gifts enable him 
to meet adroitly. His problem had several facets. He 
had first of all to soothe growing uneasiness in his own 
perty over four separate questions—Iraq policy, the 
Government’s attitude towards Communism, the coal sub- 
sidy, and the lack of an unemployment policy (in connec- 
tion with which there was an instinctive and unexpected 
protest at the opening meeting of the conference). For 


the benefit of the country at large, he had to put the 
best face upon a disquieting budget outlook, make the 
most of Mr Chamberlain’s efforts for European peace, 


and generally to draw up a profit-and-loss account of his 
( 


‘overnment’s operations satisfactory enough to satisfy 
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the great body of shareholders that their business was in 
the best possible hands. In the wide field of home and 
foreign affairs which he had to traverse there are many 
pieces of treacherous ground. But those who know best 
the weaknesses of Mr Baldwin’s position will be the first 
to admit that his speech was as good, both in tone and 
in substance, as could be expected under the circum- 
stances. It has glaring weakness, it is true, for his 
opponents to enjoy. But his Party, at any rate, even if 
disappointed, will realise with a sigh of relief that com- 
placence is safer than the tariff panic with which the same 
speaker hustled them to the country so disastrously 
just two years ago. 

Mr Baldwin struck at the very outset the note of com- 
placence which ran through the whole utterance, for he 
started with a bold assertion of the Government’s achieve- 
ments :—‘‘ We work better than we talk. We are not 
even first-class window-dressers, but we do deliver the 
goods.’’ They had appointed a Food Commission, in 
accordance with which they set up a Food Council which 
was bringing cheaper food. They had delivered pen- 
sions for widows. They were delivering houses. They 
were pursuing with success the policy of the pacification 
of Europe. It is easy to retort that the Government 
inherited the housing problem at a moment when the 
main difficulties had been solved, that any other Govern- 
ment would have tackled the pensions question, that 
the work of the Food Council is an almost negligible 
contribution in comparison with the sum total of national 
problems, and, finally, that Mr Chamberlain has yet, if 
we borrow Mr Baldwin’s phrase, to ‘‘ deliver the goods.’’ 
We would, however, willingly concede this: that if Mr 
Chamberlain can come home with a really satisfactory 
agreement in his pocket, or even if he does nothing 
more than secure the entry of Germany into the League 
of Nations, then the Government will be able to claim 
an achievement which will outweigh minor criticisms, 
dwarf the Mosul issue—over which Mr Baldwin was at 
great pains to dispel anxiety—and induce the country to 
look with a lenient eye on the sundry blunders and weak- 
nesses of Mr Baldwin’s administration. 

Of some of these blunders and weaknesses Mr Bald- 
win’s speech forcibly reminds us; others are discreetly 
ignored. It is a sign of grace, perhaps, that the speech 
contains no boasting of the merits of the Government’s 
futile flirting with Protection. Perliaps the Party man- 
agers, remembering 1923, recommended him to resist 
the temptation. The nearest approach to tariff talk in 
the speech was a benediction of the campaign for buying 
British goods, which incidentally is the only idea in the 
whole statement of a cure for unemployment. But the 
blunder of the coal subsidy, hailed by his supporters as 
a surrender to industrial threats, and recognised by all 
as a death-blow to Budget equilibrium, Mr Baldwin could 
not avoid. His defence is a very thin one :— 

Now I dislike a subsidy as much as anybody in this room. But 
if I might sum up in two or three words what made the Government 
take the line it did—it was not cowardice, it was not want of pre- 
paration—-it was because they knew that an industrial struggle 
on a large scale, leaving out every other issue, would cost the 
country what the country to-day could but ill afford, and would 
set back the trade of the country, bad as it is in many places, by 
months and perhaps years, 

The final choice, it is true, was between a subsidy and a 
great and costly strike. But that terrible dilemma might 
never have arisen had the Government been alive at an 
earlier date to the approach of the crisis. Pace Mr. 
Baldwin, as clear a case of unpreparedness as could be 
imagined. But that is past history. [he important fact 
at the moment is that Mr Churchill risked a Budget with 
a precarious balance, and that the coal subsidy has upset 
it. What is the Government going to do? The answer 
is ‘*economy.’”? Mr Baldwin, having analysed the 
Budget, and narrowed the target for the axe, spoke of the 
work of the Cabinet Retrenchment Committee, and con- 
cluded :—‘‘ The Chancellor of the Exchequer is deter- 
mined to make substantial reductions in the estimates 
next vear.’? We welcome the words, and look to Mr 
Baldwin and Mr Churchill to fulfil them, even in the face 
of the unpopularity which the former correctly anticipates. 

In one other direction Mr Baldwin’s complacence seems 
to us to be dangerous. Following for once the lead of 
Mr Ramsay MacDonald, he assumed that Mr Llovd 
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George’s land campaign has been stillborn. Indeed, in 
one of those picturesque, but mixed metaphors that seem 
naturally to spring to the minds of politicians when they 
think of Mr Lloyd George, he described the policy as 
having ‘‘ fallen as flat as a cold linseed poultice.’’ It may 
be so; but we are by no means certain. Mr Baldwin had 
probably not had time to read the report of the Liberal 
Land Committee, which has been issued this week. If he 
had done so he would, we think, have realised that the 
report is a very forceful and serious political document, 
written with full knowledge of the arguments in favour of 
the present system which it meets temperately and with 
careful analysis ; and that while it contains some traces 
of a propaganda document, it makes a very strong case 
for a drastic agricultural policy. On the detailed schemes 
which the report itself suggests, we shall have something 
to say later. The Committee do not themselves put their 
plan forward as final or ‘‘ as though it were not capable 
of amendment and improvement.’’ Indeed, on the very 
first page of the report ‘‘ constructive criticism and practi- 
cal alternatives are invited.’’ But Mr Lloyd George's 
proposals cannot be ignored or brushed aside—least of all 
by the party which has always prided itself on being the 
friend of agriculture. They may be met with an alterna- 
tive policy ; the Conservative party will make a profound 
mistake if they think they will be safe in doing nothing. 
Possibly, however, of all the subjects touched upon by 
the Prime Minister, the one in which his particular audi- 
ence was most interested was Communism. On this point 
we find Mr Baldwin’s statement correctly balanced. 
Freedom of speech is a prized possession. But seditious 
utterances, where dangerous to the community, will be 
dealt with. It is the Government’s duty to maintain law 
and order and to protect the interests of the community 
in times of industrial trouble. But, just as the country 
will not be ‘‘ Russianised,’’ so it will not allow itself to be 
** Prussianised.’’ Indeed, Mr Baldwin’s position might 
be described as ‘‘ maintenance of law and order, but no 
Mussolini tactics for Britain.’’ This statement does some- 
thing to remove the bad impression created by the Home 
Secretary's flirtations with Fascists. It is the common- 
sense view ; and commonsense, provided it is not too much 
diluted by complacence, is perhaps the first quality the 
country looks for in a Conservative Prime Minister. When 
far-reaching reform or hustle are in demand it usually 
looks elsewhere. : 








THE WEEK AT LOCARNO. 


THE ban of silence has been rigidly imposed at Locarno, 
and the cohort of special correspondents assembled there 
is reduced to mere columns of speculative comment on 
the fact that M. Briand visited Dr Luther at Ancona, or 
that Dr Stresemenn called on Mr Chamberlain at his 
hotel and talked with him for two hours. The official 
communiqués are equally barren, though one of the latest, 
by recording that at the fourth meeting of the conference 
there were discussed ‘‘ questions raised by the participa- | , 
tion in the League of Nations of the eventual signa- 
tories of the Security Pact,’’ indicates that one of the 
turning-points of the whole negotiation has been reached. 
A certain confidence, for which there is no very visible 
ground, has appeared to exist in official circles here that 
Germany had no real intention of insisting on her objec- 
tions to Article XVI. of the Covenant. Articles in the 
German Press lend no colour to that theory, and the early 
reports from Locarno, so far as they suggest anything at 
all, suggest that there is still a serious obstacle to be 
surmounted in the ‘‘ right of passage ’’ question. 

If German exigencies were pressed beyond a certain 
point there would be nothing but deadlock pure and 
simple in prospect, for the three or four Allied Powers 
gathered at Locarno have no power, even if they had 
the will, to give any reliable assurances as to an amend- 
ment of the Covenant. One obvious way round the diffi- 
culty would be to undertake to co-operate with Germany, 
once the latter is a member of the League, in remodelling 
Article XVI.—no very difficult task—and another still 
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enna 
would be to acquiesce in a declaration by Ger 
many that under certain circumstances she might feel jt 
necessary to use her right of veto as a council member 
against any proposal involving the passage 
troops across her territory. Since the danger she fe; 
hypothetical, for no Power would ever dream of trying 
to cross Germany without Germany’s full concurrence 
such a general declaration would ‘be open to no 
objection. 

The second obstacle, the relation between the Eastery 
and Western treaties, has also apparently been reached. 
It has certainly been raised in the personal conversations. 
if not in the formal sessions of the conference. Here rey 
difficulties emerge which may need more hard _ thinkino 
yet. It is reported, on no particular authority, that 
the French thesis that the Eastern treaties must lis con. 
cluded at the same time as the Western has been accepted 
by the German delegation. That is probable enough, fo; 
there has never been the smallest prospect that France 
would consent to bind herself in the West till a settle. 
ment had been arrived at in the East, and, if there reall 
existed on the German side, as the original Note o| 
February indicated there did, a willingness to conclude 
treaties in the East there can be no 
should not be concluded forthwith. 

With Dr Benes and Count Skrzynsiki both at Locarno, 
the character of the Eastern treaties and the question of 
their guarantee by France must come under immediat 
discussion, if, indeed, that has not happened already 
The situation has its interest from more than one aspect 
What, for example, will be the attitude of Mr C! amber- 





simpler, 


of foreign 
‘ars is 


rea! 


reason why they 


lain regarding these Eastern treaties? They cannot fit 
adequately into the Locarno scheme of things at al! 
unless they are of the comprehensive type, providing, 


that is to say, for the peaceful settlement of any kind of 
difficulty that may arise. Binding arbitration on justici- 
able questions only would go a very short way towards 
ensuring peace, for it is precisely those broader ques- 
tions which the Germans propose to submit to a con- 
ciliation process without binding effects that threate: 
peace in Eastern Europe. The British Foreign Ministe 
can hardly fail to share the view of his Frenc h and Polis! 
and Czechoslovakian colleagues on that point, and it maj 
be hoped that no considerations of mere consistency wi!) 
prevent him from pressing on others arbitration obliga- 
tions which he declared at Geneva he would never per- 
mit his own country to incur. 

There remains the question of guaranteeing the Wester 
Treaties. All things considered, it will be a misfortune 
if France insists on pressing her demands in regard t 
this. Germany may well object to an arrangement which 
gives her tri iditional enemy the unfettered right to decide 
whether or not a casus foederis under a treaty to which 
France herself is not a party has arisen. On the other 
hand, there is something to be said for the contention ol 
France and her Eastern allies that the ordinary operation 
of the League Covenant is not enough, in that decisions 
by the Council might not be sufficiently rapid, and in an 
case a single adverse vote could invalidate them. The 
best course for the Locarno negotiations would be to tr 
and find some basis for a temporary compromise. More 
and more all such questions as this must be brought 
directly under the League, and, despite the fate of last 
year’s discussions at Geneva it is becoming increasinglh 
evident-—this year’s Assembly demonstrated it convinc- 
ingly—that some agreement going a little beyond the 
Covenant, if not so far as the Protocol, must be worked 
out. With Germany as a member of the League, ther 
will be a better prospect of progress in that direction than 
there ever was before. In the meantime, some individual 
guarantee, limited both in scope and in duration, 
of the Eastern Treaties might be possible. 

On the whole, the omens at the end of the first week's 
discussions at Locarno look reasonably favourable. No 
one could have expected rapid progress, in spite of the 
useful preparatory work done by the jurists in London. 
Two elements of uncertainty still remain, the extent ol 
the influence of German public opinion on Drs Luther and 
Stresemann and the effect of M. Tchitcherin’s rather 
mysterious interventions. As to the latter point, there 
may not be so much mystery after all. There is no reason 
to accept the unlikely story that the Soviet Commission 
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had captured Count Skrzynski, who agreed to propose 
at Locarno that Russia be forthwith brought into the dis- 


cussions. What is manifest is that M. Tchitcherin has 
done everything possible to make trouble at Berlin, but the 
are that he has achieved only very limited success 


ons 

a at endeavour. Germany ds certainly violating 
neither the spirit nor the letter of the Treaty of Rapallo 
in anv agreements she contemplates with the Allies, and 
though the German Nationalists seem ready to welcome 
anv ally, there is too violent a contrast between their 
tenets and M. Tehitcherin’s to make them permanent or 


congenial bedfellows. 

The chief ground for misgivings about Locarno is the 
fact, if it be a fact, that the German Ministers, unlike 
most negotiators who go into conference, can quite well 
afford to go home without any agreement at all. Such an 
sutcome of the discussions would be hailed with satisfac- 
tion by the Nationalists, and there is no decisive evidence 
so far that it would provoke an outery in other quarters. 
On the other hand, the Chancellor and Foreign Minister 
are not Nationalists themselves, and nothing would suit 
their general policy less than to go home and have to cast 
themselves on the support of the Right. Germany, more- 
over, there to believe, is at heart more 
anxious for the success of the Locarno negotiations than 
whole would indicate. For the indus- 
trialists in particular an agreement at Locarno means 

While, therefore, 


none of the Locarno reports give much solid ground for 


seems reason 


the Press as a 
credits, and credits mean employment. 


optimism, the balance-sheet of the first week comes out on 
the whole on the right side, and the imponderables are 
‘ling in the main in favour of agreement. 


+ 
( 
telling 








THE FOREIGN LOAN EMBARGO AND THE NATION'S 
SAVINGS. 


THE question whether the so-called ‘* embargo’ on 


removed has become 
The 
throws on. the 
makes it 
the most interesting episodes of post-war history. 


loans should be modified or 


an absorbing topic of discussion in City circles. 


ight which this unofficial 


censorship 


“balance of power ’’ in Lombard street one 


of 
Neither the Government nor the Bank have a shred of 
authority to prevent the issue of any loan whatever; yet 
the issuing houses—appreciating in the main the reasons 
for the policy of restriction—have followed so completely 
the wishes of the Bank, in spite of the loss to themselves, 
that our record of new issues shows not a single foreign 
issue this quarter, and for a long time past has only 
included those loans approved by the Bank. The em- 
bargo is, however, by no means a purely City affair. 
If the removal pre- 
vails, on the one hand, a stimulus will undoubtedly be 
given to our export industries; but, on the other, there 


general opinion in favour of its 


may be a shortage of capital, and interest rates rise to 
the prejudice of home industrial borrowers. The public 
is much interested in the balance of these advantages 
and disadvantages, while the City has the added interest 
of wishing to see financial business returning to London. 
It is, therefore, very pertinent to inquire to what extent 
the nation’s savings are sufficient to enable us to resume 
the lending of money abroad. 

; It is not easy to make an estimate of post-war savings. 
Be fore the war, estimates were based upon information 
obtained in the Census of Production of 1907. Until we 
have a new census we cannot make a direct calculation 
with the same degree of assurance. A comparative esti- 
mate may, however, be attempted. The Census of Pro- 
duction estimated the total national income at about 
42,040 millions, and savings at £335 millions, 7.e., about 
16> per cent. saved and 83} per cent. consumed. 
Assuming these percentages still applied in 1913, the 
figures for the year were about £2,300 millions, of which 
4380 millions were saved. We have from time to time 
S!ven reasons in the Economist for thinking that last year 
the production of goods and services in the country was 
about equal in real values to the production of 1913; it 
was, of course, deficient in not having increased in pro- 





portion to the increase of population. Consumption, on 
the other hand, certainly with the growth of 
numbers. If consumption per head was as great as 
before the war, the 83} of 1913 would have become 
nearly go in 1924. In view of the large amount of unem- 
ployment, it is possible that consumption per head 
was not quite up to the pre-war figure (statistics of con- 
sumption of tea and sugar per head have risen, beer is 
down, meat, according to the Food Commission, slightly 
down) ; it cannot be far below it. If production is still 
only 100 compared with 1913, the margin of saving can- 
not be more than, say, 11 per cent. We may estimate 
the national income in money in 1924 as slightly over 
£4,000 millions. Savings last vear must, therefore, 
have been in the neighbourhood of £450 millions. They 
ought to have been £650 millions if they had kept pace 
with the higher level of prices and the increase in popu- 
lation. This method of calculation is, of course, very 
rough. The pre-war estimate had wide margins of error 
—the Census of Production figures, for example, being 
quoted as between £320 and £350 millions—and_ the 
margin of error of the above figure is naturally much 
wider. But the general result is confirmed from other 
sources, 

(a) The premium income figures of the life insurance 
offices, a very important form of saving, have risen from 
£48% millions in 1913 to {82} millions in 1923, and are 
probably £85 millions in 1924, an increase of over 75 per 
cent.—t.e., they have risen a little more than in proportion 
to the fall in the value of money. 

(b) New capital issues, excluding Government issues 
(which in recent years have usually been conversions, and 
not new borrowing), have for the last two years been at 
the 1913 level—viz., £194 and £196 millions respectively 
in 1923 and 1924, against £196 millions in 1913. Out of 
this total, however, the percentage issued in respect of the 
Dominions, Colonies, and foreign countries has fallen, the 
actual analysis of the figures (excluding British Govern- 
ment borrowing) being as follows :—- 

(Million £.) 


rose 


1913. 1923 1924. 1925 

Home issues (other than (9 months). 
British Government) ... 36 scsc SG cece TE cice & 
Dominion and Colonial .. 76 .... 93 ..«6 72 eee 3D 
DOIG ckcsiincccsess (OP tice Gece BEPvicx~ 
TOD viccccncncecas AGGU eed SOOO << ASM 


(c) Resources placed to reserve by public companies in 
the quinquennium since the war have increased in money ; 
but the ratio of these reserve allocations to total capital 
remains nearly the same as in the quinquennium before 
the war. They have, of course, varied considerably from 
year to year, as the following figures show. The figures 
are from our quarterly figures of company profits, and the 
figures for each year (which refer to reports issued in the 
year in question and not on the profits made in that year) 
are based on the total of the companies’ reports available 
to us :— 

Ratio of Reserve 
Profits Added Allocations to 


to Reserves. Total Capital. 
Year. 2, % 


Proportion of 


Annual Average, 1909-13...... 244 mae 23 
Whole year 1919.......ccessee 334 Cecece 43 
‘ oy Sa basewadcwsen 343 ssa 6:0 

4 SS. eee 19 cawens 2:0 

is is EOE ccccscciscce —@ ima — 

‘ js) MOG ceslecawenwe 20 aKameare 2:0 
ore 21 wana <3 


1925 (6 months).......eeeee0. 2URceeeee 23 
* The withdrawals from reserve in this year exceeded the additions. 


It is not possible to generalise as to how far the nominal 
capital of the joint-stock companies of the country has 
been written up in proportion to the fall in the value of 
money; it seems likely that it has risen, but not quite as 
fast as average prices. ‘The increase has occurred through 
the issue of bonus shares; through the fact that when 


amalgamations take place the companies which are 
absorbed are bought at their current market value, 


which takes into account the appreciation of property, 
&c., and not on the basis of their nominal capital; 


and as a result of the fact that large numbers 
of private concerns have formed themselves into 
joint-stock companies, and _ have, therefore, been 


capitalised on a _ post-war, and not on a_ pre-war, 
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valuation of their assets. In all these and other ways 
there has doubtless been some writing up of nominal 
capital in relation to real assets in joint-stock companies 
as a whole. When, therefore, we find that the amount 
placed to reserve remi iins a constant proportion of nominal 
capital, it follows that the total placed to reserve has also 
increased in total amount, but not as fast as the fall in the 


value of money. It is to be observed that the 
total savings made by companies and firms, which 
are, of course, much more than those shown in 


the published balance-sheets as having been added to 
reserves, are undoubtedly the largest item of saving in the 
country. Judging from these three items, it seems reason- 
able to assume some increase in the money value of the 
total savings of the country. 

Subject to all necessary qualifications as to the method 
of calculation, we may ti ike the figure of 4.450 millions as 
the basis of discussion. Before the war home investment 
took rather more than half of our savings—probably 4,200 
millions out of £375 millions. If home industry requires 
capital on the same scale as before the war, it should get 
at least half of £650 millions, t.e., £325 millions a year. 
This would mean we should only have £125 millions to 
lend abroad—a figure which would seem to justify a 
stringent refusal of applications by foreign and colonial 
borrowers. 

This argument, however, overlooks certain facts. 
National production is not expanding as fast as before the 





war. Even the rate of increase of population is reduced. 
Again, our plant and machinery is more adequate for 


present production than in 1913. Indeed, many trades 
have excessive equipment. The reduction of costs which 
is needed to enable us to regain our export trade will not 
come mainly from new capital investments but from in- 
creased output per worker, improved administration in the 
factories, the prevention of unnecessary overlapping be- 
tween firms, and arrangements which would enable firms 
to specialise and get maximum outputs from the best 
factories. This does not mean that electrical development 
and the use of power, &c., is not urgently needed; but it 
is a mistake to suppose that our first necessity is to rebuild 
or expand all our equipment. The conclusion from this is 
that we can make a great industrial recovery with a much 
smaller investment than the £325 millions a year just men- 
tioned, and that our total available for foreign investment 
is substantially larger than the A 125 millions referred to. 

But there are certain other important considerations 
regarding the embargo. In the first place, it is not neces- 
sary to put on an embargo to ensure that capital flows into 
industry at home. Industry in the main feeds itself. The 
enormous sums placed to reserve by businesses which 
build up c apital out of profits are in no danger of going 
abroad. Foreign competition for capital only comes in to 
the extent that our industries are compelled to go on the 
market to make public new issues of capital. It is not 
likely that our industrial development will be checked by 
lack of c apital. The danger of a great increase of foreign 
borrowing is of a different kind, namely, its upset to the 
money market if it came too suddenly. Again, our most 
depressed trades are the export industries. Foreign in- 
vestments would give them a direct stimulus and produce 
a better balance in the economic activity of the country. 
There is much to be said for giving them this fillip even 
if it limits the expenditure of new capital for internal 
purposes such as road building, the erection of distributing 
emporiums, &c. 

The strongest argument against an embargo is, how- 
ever, its inefficiency, for as at present administered there 
is no means of preventing our capital going abroad by 
the purchase of existing foreign securities. The flotation 
of loans in New York and their subsequent sale in England 
gets round the intentions of the embargo and merely 
denies to English issuing houses their profit on the issues 
lor these various reasons there is general expectation 
that before long the embargo will be relaxed, or lifted 
altogether. There is something to be said for the argument 
that this should be done by degrees. But this would put 
the Bank of England in the invidious position of having 
to decide between conflicting borrowers and to allocate the 
opportunity of profit to various issuing houses. On the 
whole, therefore, the probabilities are that it will soon be 
lifted altogether. 
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THE COMMERCIAL WAR IN UPPER SILESIA_]. 


(BY A SPECIAL CORRESPONDENT.) 


KA‘t rOVICE, 


Tue commercial war which has been raging in this jp 


\~ 


dustrial area of Poland for several months is increasing 


in severitv. It threatens to cause much distress during 


the coming winter, and set up forces which will produce 


reactions beyond the borders of Upper Silesia. In the 
extent of its mineral resources and industrial Wealth, 
Upper Silesia, when intact, was comparable to Alsace. 
Lorraine and the Ruhr. Its population, before partition, 


Was over 2,000,000. 

To appreciate the present complications it is necessary 
to give some explanation of the contributory causes, which 
of the economic dr 


also serve to illustrate some awbacks 


brought about by the Peace Treaty. Germany was abso- 
lutely convinced that Upper Silesia was necessary for her 
economic She 


deprived of her cherished province. 


existence. could not pay Reparations jf 
Poland was equally 
certain that without Upper Silesia she could never hope 
to attain an independent industrial existence. hese 
material claims were backed up in each case by the asser- 


tion that the majority of the inhabitants would preter in 


the one case to remain with Germany, and in the other 
to join Poland. 
Although President Wilson and M. Clemenceau were 


against submitting the future of the province to self- oe 
mination by the people, Mr Lloyd George 
getting provision introduced in the Treaty for a pl biscite, 
although resistance to this course was kept up by the 
representatives of I'rance and Poland, who stoutly main- 
tained that the decision of the people was a foregone con- 
clusion and the plebiscite a waste of time. 

After much delay over preliminaries, followed by in- 
trigue, local disturbances and insurrections, the plebiscite 
took place a year after it had been decided upon. The 
result was that 60 per cent. of the population voted in 
favour of remaining with Germany and 4o per cent. in 
favour of joining Poland. As the races were inextricably 
mixed, and the voting was by communes, new disputes 
and difficulties arose, and another struggle began in re- 
gard to fixing the dividing line, with more riots, more in- 
surrections and general ferment. It is not necessary 
here to go into the means by which the partition was ultl- 
mately arrived at, but only to point out that in the end 
Poland was allotted 80 per cent. of the coal, all the zinc, 
representing one-sixth of the world’s output, all the lead 
mines, go per cent. of the iron ore mines, and the chief 
industrial centres, although these had given a majority in 
the plebiscite in favour of Germany. In the largest and 
richest industrial centre of the province, containing the 
towns of Kénigshutte and Kattowitz, there was a German 
vote of 129,000, and a Polish vote of 99,000, but the whole 
area was assigned to Poland. The future interests of 
Poland were also well looked after, as 90 per cent. of the 
coal reserves fell to the new State. 

Referring to the allocation of the preponderating share 
of mineral wealth which was allocated to Poland against 
the popular vote, Mr H. J. Paton, the Oxford professor, 
who was on the British staff in Upper Silesia during the 
plebiscitary period, in a paper read before the British 
Institute of International Affairs, says that ‘‘ no German 
can ever believe that this decision is in accordance with 
justice or with the provisions of the Treaty of Versailles.” 
This feeling rankles in the minds of the Germans to-day. 

The new redistribution of mines and industrial estab- 
lishments need not necessarily have been tatal to the con- 
tinued prosperity of the area, but accompanying conditions 
have to be reckoned with. The new frontier line, besides 
dividing a district which had always been an economic 
unit, did something more. It cut particular establishments 
in two, with the result that you find the shaft of a coal 
mine in one country while the pits are in another; smelt- 
ing works on one side of the border and refining works 
on the other ; steel works and engineering works cut away 
from their source of electric power and separated from 
their adminisrative offices and residences of managers; 
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&c. The area was served by a network of narrow-gauge 
railways; they were cut in 17 places. Lines had to be 
diverted and new roads constructed. A town was cut 
off from its source of water, and had to find a new supply, 
and so on. 

An elaborate Convention, almost as long as the Peace 
Treaty itself, was entered into in the hope of overcoming 
the difliculties produc ed by partition, so as to maintain the 
means of communication and inter-exchange of goods 
with as little interruption as possible. There were optional 
clauses Which, in every case, have been taken advantage 
of to enable one or other of the countries to escape from 
the conditions in the Convention. One most important 
condition was that Germany would be able to 
draw ‘ - supplies from Polish Upper Silesia ; but in the 
middle of June last, when the optional period expired, 
Germany declined to accept any more Polish coal. 

With a large amount of goodwill on both sides, the 
necessary expense involved by these changes might have 
been met and the inconveniences caused overcome, but, 
as has happened all over the new Europe, tariff barriers 
have been raised in order to make the interchange of com- 
modities as difficult as possible. In the frontier of about 
200 miles there are, I believe, 50 Custom Houses. You 
cannot drive any distance without being held up by 
Custom of] Passengers in the tramears which run 
between Beuthen, just over the border, and this town are 
held up at the frontier, and must submit to a strict 
examination, and sometimes a search. 


optic nal 


OTs. 


Another factor bearing on the commercial war should 
not be overlooked. The economic conditions in Europe 
have completely changed in perspective since the plebiscite 
took place. Germany is no longer so dependent on Upper 


Silesia. She has a stable currency and a rapidly rev iving 
industry. She is able to penalise Poland without i injuring, 
to any great extent, her own interests. We have, there- 


fore, this contrast—that, 
Was an Ccasy 


whereas before the war there 
and profitable interchange of products 
between Upper Silesia and the rest of Germany, that com- 
merce, so far as the Polish section of the territory is 
concerned, has to a large extent been cut off, and Poland 
is unable to find new markets capable of absorbing her 
surplus coal and manufactured articles. Formerly the 
commercial intercourse was chiefly with the West.  Ger- 
many took the bulk of the Upper Silesian coal and coke, 
all its zine and lead. As the local iron mines were 
becoming exhausted, Upper Silesia drew supplies from 
other parts of the Empire, including large quantities of 
scrap, which Germany, under the Treaty, is obliged to 
supply for two more years. Machinery came from other 
parts of Germany. It was expected that until such time as 
was able to establish her own industries and 
evelop her territory the dependency of Germany on 
Upper Silesia would continue. : 

I have indicated briefly the circumstances which led 
to the disruption of Upper Silesia and the dislocation of 
some of its industries. Besides these political and econo- 
mic sources of friction and there are racial and 
psychological elements to be taken into account. Political 
differences between the two races—German and Poles—be- 
lore the war did not interfere with efficiency of production. 
Now they are divided into four hostile camps—two on 


Pol ind 


d 


loss, 


each side of the new frontier, and the Mixed Commission 
set up by the League of Nations under the 
chairmanship of an exceptionally able Swiss, > M. 
Colander, whose impartiality every one recognises, is 
occupied in protecting the interests of the minorities. In 
many localities on the Polish side the Germans are fre- 


quently in a majority, but they are governed by Poles 
still denied self-government. Everywhere 
there is an atmosphere of suspicion; there are plots and 
counterplots, and frequent disturbances. 

lhe big estates, the mines, and the industrial under- 
takings in Polish Upper Silesia remain in German hands. 
rhe landowne ‘rs and the directors of companies have be- 
tome Polish citizens. They have changed their nationality 
Without changing their sympathies. They remain Ger- 
mans, and are far from bei ‘ing reconciled to the new régime. 


as ti WHS are 


1 
the miners and other workers, while maintaining their 
separate political and trade organisations, are not such 
\ 


7 — racial partisans as are the officials and politicians. 
lhe Polish Government, while it recognises that it has an 


insuperable task to turn the present generation of Germans 
into loyal Poles, carries on a Polonising campaign with 
great vigour. It is extending the Polish language in all 
official matters, and insists on Poles being introduced i 
all German-owned undertakings as directors, managers, 
engineers, foremen, &c. The Poles tell me that it is 
necessary in the interests of the State to have loyal Polish 
citizens inside all private enterprises. The Germans dislike 
having Poles foisted upon them as directors or in respon- 
sible positions. They have no alternative but to give way 
to official pressure, otherwise their interests would be pre- 
judiced as the Government has various ways of making 
things uncomfortable for them. They declare, however, 
that the Poles whom they are obliged to introduce into 
the management of their works are not efficient, and that 
production suffers. Although there has been a little in- 
troduction of Polish and French capital in Upper Silesian 
undert: ikings, 8o per cent. of the total capital in registered 
enterprises is German. 

In another article I will describe the unfortunate results 
which have overtaken Upper Silesian industries from the 
accumulation of causes which I have outlined. 





LONDON PROPERTY COMPANIES. 


Tue war produced sad havoc with our ideas of values. 
And nowhere could more chaotic conditions be found than 
in the land and property market. Grievous restrictions were 
laid upon those who possessed real estate. It is no place 
of ours, in this article, to discuss the rights or wrongs of 
these restrictions. It is sufficient to say that probably 
these restrictions put the housing problem in this country 
back many years. The reflex action of these restrictions 
was to discourage people generally from investing in any- 
It is generally 
considered that it was in the nature of a liability to be 
compelled to buy a house to live in, and it was usually 
looked upon as a bad investment. Naturally, in these 
circumstances there have been few companies formed since 
the war with the object of building and letting. 

London however, which carried on 
through the period of high building costs and other 


thing appertaining to bricks and mortar. 


Those companies, 


adverse circumstances are now beginning to show a steady 
improvement. 
cases there is not a continuity of the heavy demand for 


Repairing costs are lower, and if in some 


housing and office accommodation, and people are no 


longer paying heavy premiums, conditions have become 


back with satis- 
In the group of 


which we 


sufficiently good to enable us to look 


faction over the past twelve months. 


representative London property companies 


examine in the following tables, it will be seen that the 


steady progress which has been going on since 1921 is, 


on the whole, well maintained. 


Our first table shows gross receipts and net profits, after 
S 


payment of debenture interest, in the past four years :— 


{ 
} 


| Net Profit After Payment 


: . ross Receipts. 
Name of Company. Gross Receipt of Debenture Interest. 


1921. | 1922. 1923. 1924. } 1921. 1922. | 31923. | 1924. 


| ££ | #&.|.#@.\ #4 & £ £ £ 


Artisans’, &...........| 339,950) 345,989 338,014 336,164)121,663 128,954 145,870) 146,148 
City Offices. .........0- 77,168, 80,622 80,688 84,942] 13,668 15,890 17,382 19,951 
City of London....... | 431, 571 520,243 574,743 647,689] 369,640 450,083 484,792) 544,429 


Cons. London .| 132,218 136.239 147,141 153,229} 20,311 26,020 26,200 32,176 
EW TOR «cciccicsices 194,726, 198,624 202,041 206132) 39,317 43,559 47,895 52,436 
Metropol. Association] 40,131 39,856 38,294 38,258] 6909 7,706 8,053; 8,648 
Met. Indus. Dwellings} 55,945 51,420 51,614 51,967] 13,535 15,452 15,896 20,341 
Pinnere Hall ......0... 20,307 21,198 21,225 24,152) 11,485 11,784 11,829) 14,194 
Warner Estate........ 169,667 172,569 170,335 170,486] 29,068 39,919 43,312) 46,650 
Wembley Park Estate] 6,039 5,378 6562 8,644 3,264 3.156 4,718) 6,522 


In the majority of cases gross receipts are higher than 


London, the Con- 


Park 
figures of the 


i 1923, notably as regards the City of 


Wembley 
The principal decline took place in the 


solidated London, and the companies. 


Artisans, Labourers’, and General. In only three in- 


stances—the Metropolitan Industrial, the Metropolitan 


Association, and the Artisans’, Labourers’, and General}, 
162 24 


regards net profits, however, 


were the receipts less than those of 1921. As 


they are better in every Case, 
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compared with 1923. Here again the City of 


has done very well, 


£484,792 in 1923 to £544,429 last year. 


dated, too, had a good experience, while, in spite of the 


Artisans’ 
£146,148. The 


reduction in its gross receipts, the 
rose from £145,870 to Law 
£52,430, while City Offices continues to progress well, 
and the Wembley Park Estate appears to be developing 
satisfactorily. 
cern amounted in 1924 to £3,044, 
twelve months pre viously, 
from £4,718 to £6,522. 
Our next table 


and the net profit increased 


shows the total available 


Available Distribution of Available Balance 
Balance, -————-——-— 
\fterPay- 











Jame of C ) - > 
Name of Company. mentot | F bm fer Ordinary R To _ | Carried 
Deb'nt’re Divide ~ 1 Dividend - one | Forward. 
Interest. — me 
ata ee ae ax 2 ‘i al rl comer 
£ £ £ £ | £ 

Artisans’, &c., ( 1923...... ; 158,813 40,840 67,598 31,000 19,375 
Dwellings Te cbebsnens 165.526 41,172 81,778 20,000 22,576 
City Offices es 22,528 :298 15,835 3,000 2,395 
™ 1 24 ae 26 466 1,298 17,5$5 5,000 2,573 
City of London { APtil 12, 24) 562,798 22.439 250,000 | 169,669 | 120.690 
—” ‘ April 12, 25) 665,119 37,439 341,0 0 150,000 136,680 
Consolidated, {March 31], °24 45,747 nf 22,000 12,969 | 10,778 
London March 31, ‘25 57,946 - 24,200 20,253 13,493 
ee 1923 54,073 12,596 +16,800 14,000 10,€77 
- ee 1924 63,113 12,596 (d 17,299 19,934 | 13,284 
Metropolitan / Mar.3l, °24 12,194 oz 7,327 800 4,067 
Association, &c. | Mar. 31, °25 12,714 i 7,447 1,000 4,267 
Metropolitan (Sept. 30,'23 39,878 2,862 4,000 2,849 30,167 
Industrial sept. 30,'24 47,405 2.862 4,888 as 39,655 

> Sept. 30,2 18,127 - 8.034 3.500 6,593 
Pinners Hall .... | sent. 30,'24; 19622 4 9,333 3,5¢0 6.789 
, . Mar. 31,’24 46,297 12,500 18,125 13,000 2,672 
Warner Estate .- / war. 31,°25 49,323 12,500, 22,500} 12.000 2,323 
Wembley Park |; June 3, '24 4,718 e 9,328 ta 6,000 1,390 
E State nne 30, °25 6,522 7,462 Dr 2,500 1, 560_ 


+ Also 3 ordinary shares for every 100 he 1d. 
100 held. 


There is little need for comment on the foregoing figures. 
The Consolidated London has increased its reserve 
appropriation from £12,969 to £20,253. On the other 
hand, the Artisan’s reduced its allocation to reserve 
from £31,000 to £20,000, while the Metropolitan Indus- 
trial, which in 1923 reserved £2,849, on the present occa- 
sion makes no provision. The Law Land’s reserve 
augmented by £19,934, against £14,000. In 1923 the 
Wembley Park drew upon its realisations suspense 
account to the extent of £6,000, but the better resuits 
achieved last year enabled the withdrawal to be lowered 
to £2,500, leaving the total of the fund at £14,058. In 
the report of the Pinners Hall it is stated that ‘‘ The In- 
land Revenue authorities have served upon the company 
a further notice of income-tax under 
Schedule D, since the issue of the last report, and the 
total claims now amount to £17,310. There is no change 
in the attitude of the directors towards these assessments, 
which is that they dispute any liability.’’ It is obviously 
impossible to say whether, in the interval, any agreement 
has been reached, but shareholders will probably be 
acquainted with the full facts of the case when the next 
report is issued at the end of the year. 

The following table shows balance-sheet totals for the 
past two years, together with an analysis of principal 
liabilities and assets of a number of property com- 
panies :— 


(a) Als so 4 ordinary shares for every 


Was 


assessment to 





Analysis of Principal Liabilities and Assets. 








Balance-| co). ene © ee 7 

. | Share | Deben.- | ‘Cash 

Name. | ee Capital| tures | Credi- Pro- i in and 
ota'. and Re-| and tors. perties. | eDvors! Invest- 
serves. | , Loans. | ments, 
£ £ £ £ £ £ £ 
Artisans’ 19°3 3,439,795 |3,323, 228) 40,411 3,295.235 947, 126,157 
Dwellings | 1924) 3,480,916)3,351,765) 35,695 3,290,909} 5,259) 168,313 
City Offices 1923, 651,599) 243, ‘0c! 372, 494) 24,262 639,101) .. 2,631 
, . “*** | 1924) 644,908) 248, 000} 355, | 28,773 652,992) o* 5,992 

City o | 

London % Apl.12,’24 11,998,930/9,775, 745) 1,795, 376) 197,507 11,418,167, 209,819) 364,263 





RealPro- { Ap!.12,°25/12,045,839/9,952, 633) 1,686, an | 151,492 eee 216,226) 289,267 
perty .. 
Cons. Lon- { Mar.25,24| 637,499 296,897 240, 575| 61,305 453,414) 45,884) 138,150 
don Prop. | Mar.25,2>} 673,464, 333,054| 237,230; 70,925 450,069) 45, 544| 177,802 
ee ey { 1923] 1,439,990) 849,426, 518,998) 51.089 1,403,398) 25,824, 6,748 
"*** | 1924) 1,451,725| 73,259) 501,752) 53,338 1,414,108} 20,442 5,169 
Metrovoli- { Mar.51,24; 314,119) 244,270) 63,845) .. 310.286) .. | 3,852 
tan Asso:. | Mar.31,25) 317.361) 246,667) 63.845} .. 310,246; .. 7,074 
Met. Indus. { Sep 29,23) 331,806) 226,043) 62,254) 7,006, 310,000) 2,213! 16,733 
Dw ollings | Sep.29,24) 345,328, 229,834) 65,354/ 6,223 310,000 2,677; 14,476 
Pinners |} Sep. 29, 23) 327,429) 177,626) 126,563) 5,114 252,500} 21, 411) 42,166 
Hali..)} Sep 30, '24, 333,905) 182,029 126,563} 5,691) 252,000} 20,155) 49,581 
Warner} Mar. 31, 24) 925.827) 639,000) 244, 888, 28,641 913,063 933) 11,831 
Estate | Mar. 31, ’25) 898,039) 651,000| 211 059) 21,782 880,638 66} 17,135 
Wembley } Jne 30,’24; 111 270 97,029 : 8,379 496,552 567| 63,963 
Park Est.) Jne 30,’25| 110,766, 89,679} .. | 12,917 45,827 632) 65,762 


London 
its net profit having advanced from 


The Consoli- 


net figure 


Land's 
profits show a satisfactory increase of from £47,899 to 


The gross receipts of the last-named con- 
compared with £6,562 


balance after 
payment of debenture interest, and how it was utilised :-— 


During the vear the City Offices increased its obligations 
under the heading of loans by means of a banlk loan of 
but the City of 


loans from 4,241, 
“~~ 


£12,000, London reduced deposits and 


-94 to 4,156,327 Vhe Law L and ¢ apie 
talised a portion of its reserves, and distributed four ne 
ordinary 4.1 shares to holders of every hundred ordinary 


shares. This entailed the issue of 8,340 ordinary 


shares. 
Mortgages have been reduced from 4)501,8 8 to 
£481,047, although an increase occurred in- temporary 
loans trom 4.17,150 to £,20,705. Phe Warner Esta 


‘ 
reduced mortgages from 4,236,882 to 4,211,059, and 


wiped off £8,006 on account of temporary loans 
“~~ - 
Changes in the value of properties have been of gph 


Warner 


£.580,038, the result pr 


small amount, though the [estates’ figure ha 


declined from £913,003 to 


sumably, of the sale of some of the company’s properties 


which, we are told, were of a type entirely differen 


its standard, and which have always been considered as 
(dated May last 


take 


its general scheme. The 
that “‘ it is 


divide the preference shares, 


outside report 


also states intended to power to sul 


A= 
which will enable the com. 
pany to convert its preference capital into shares of the 
nominal value of £1 each, a form of share now generally 


accepted as being more convenient than any other, also 


to increase the company’s capital to £000,000 by the 
creation of 75,000 ordinary shares of #1 each, and 25,000 
preference shares of £1 each.’’ It is further proy yosed t 


capitalise a portion of the accumulated reserve, and to 
distribute the new ordinary shares to the 
shareholders in proportion to their respective 
Movements under the heading of 
means uniform, but the majority of movements in debtors 
is downward, although there was an advance from {947 
to £5,259 in the case of the Artisans. 

Our concluding table shows the dividends for the past 
three years, also compar: itive ordinary 
and stocks and present yields : 


present ordinary 
holdings 
creditors are by no 


prices of shares 


Prices of Shares or 


Dividends Last Four Stock End of September, Present 

















Name. Complete Years. ne cee Yield 
1922. 1923 | 1924. 1925. 

Artisans’, Labourers’, % % % % | £3 

&c., Dwellings Ord. | 

BO ore once esas 43; 5 5 | 6 | 65h 70% 734 8 (713 
City Offices (£12 shares) 14/p.s..15/p.s. 18/p.s.21/p.s, 83 8} | 154 615 6 
Oity of Lond. Real (£1) 24+ at Ry 5 fi 3 ". dh 1Zd, 5 40 
Consld.Lond.Props.(£1)) 6 8 10 ll 5 4 la 1; 816 0 
Law Land Co (£1).... 5 53 6 6 4 1 l ly, 5 1 : 
Metro. Assn. Ord. Stk.. 5 5 5 5 524 57 67 69 7.5 9 
Met. Indus. Dwings.(£5) 5 5 5 6 2x 3 23 34 | 8 ll 3 
Pinners Hall(£l)... ..| 8 6 7 8 os 4 4 4'9 29 
Wembley Park Est.(£1)) 10 124 | 124| 10 a’ lg! ls 1k 818 0 


* Mean price between high st and lowest. + Free of income tax. 


The only instance in which shareholders have had to 
suffer a reduction is the Wembley Park, on whose 4! 
shares the dividend was to per cent., against 12) per 
cent. for 1923, and at which the vield is £8 per cent. 
Judging by the balance-sheet figures, the dividend cut was 
more a matter of precaution than of necessity. The \rti 
zans paid an additional 1 per cent. at 6 per cent. ; City 
Offices declared 21s per share, compared with 18s per 
share ; while both Consolidated London and Metropolitan 
Industrial distributed 1 per cent. more at 11 and 6 per 
cent. respectively. & inners Hall paid 8 per cent., against 

7 per cent. for 192 During the 12 months share values 
have risen all ek but some of the yields, it will be 
seen, are still very generous. 

London property companies form an excellent sphere for 
consideration by careful and conservative investors. There 
are certainly no big plums ripe enough to fall into inves- 
tors’ mouths. But against this has to be placed the steady 
and practically assured income which property produces. 
Indeed, for many years to come fresh companies will not 
be able to compete with the existing ones owing to build- 
ing costs. It may be possible that some enterprising specu- 
lators will purchase a few of the more modern blocks of 
buildings and float public companies. Indeed, it is per- 
haps surprising that London property trusts in the form 
of public companies are not on a much larger scale. We, 
of course, have the recent strange combination of pills 
and property, but a financial Napoleon of London property 
has yet to arise. 
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THE CO-OPERATIVE POSITION. 
(BY A CORRESPONDENT. ) 


FoLLOWING the estimates as to co-operative trade for 1924 


given in our issue for June 6th, we are now able to give 


the exact returns, which closely confirm the earlier figures. 


societies of all 


There are now 1,314 retail co-operative 
types in Great Britain, the membership of which was in- 
creased by 133,817 to 4,752,636 at the end of last year, 
this being the largest increase since 1920. The share 
capital is £:91,920,203, and the trade stocks totalled 
£34,207,027, While the retail trade of the movement rose 
by nine and a-half millions to £,175,077,825. ( 
Of the 1,314 retail distributive societies, two have | 


memberships of Over 100,000, and the average number of 


members per society 1S 3,579 872, or 66 per 
cent. of the total have less than 2,000 members 
each, and 643 have less than 1,000 members. 36 
per cent, of the total membership is in the 45 societies, 
with more than 20,coo members each. The largest 


are London 


945299 ; 
63,574); 


our figures are for the end of 1924 


societies 
(117,200 members) ; Woolwich, Leeds, 


Barnsley, 


109,535 5 


70,630; Edinburgh, 66,765 ; Liverpool, 


Plymouth, 62,266; Birmingham, 55,247; and Newcastle- 
mn- Lyne oa 0. 
The whe co-operative movement now has 111,820 


workers ania in distributive departments and 95,391 
in its productive departments and works, the salaries and 


wages for the twelve months being £,14,650,696 and 
£:10,9460,291 respectively. The percentage of total em- 
ployees to the membership of the retail distributive 
societies is now 4-10 per cent., as compared with 4.13 





per cent. at the end of 1921 and 4.08 per cent. in 
So that, roughly, 


1923. 
the co-operators are employing rather 


less t per cent. of their own members. The retail 
societies, as distinct from the wholesale and the pro- 
ductive societies, had 134,419 workers, whose aggregate 


wages bill was Ls 17,534,892. Of these, 34,658 were en- 


gaged in production—bread making, boot repairing, &c.- 


and their wages were #£.4,772,260, or an average of 
£137-7. There were 99,761 engaged in distribution, and 
their wages were £,12,762,632, an average of £127.93. 


Do w 


The average sales per distributive employee were 4,1,75 
as compared with £,1,690 in 1923 and £1,741 in 1922, 
while the distributive wages cost per 4 of sales has de- 
creased from 19.14d in 1922 to 18.47d in 1923 and 17.5d 
In 1924. 

Looking at the trading results, 
Scotland were £345 428,938, 


the total retail sales in 

the average purchases per 
member being £52. In Lancashire and Yorkshire 
the sales were £.36,289,651, or £35 7s 6d per member. 
In the counties of Durham and Northumberland for the 
month the purchases rose to £43 10s per member, while 
in the Western counties of W iitshire, Dorset, Devon, and 
Cornwall they fell to £726 11s, and in Rondon and the 
Home Counties to £28 11s. Taking the country through, 
the average purchases per member were £37 55, this 
being £1 higher all round than in 1923, but slightly below 
the average for 1922. 


There are 105 co-operative productive societies (exclu- 
sive of the wholesale societies). They have a share capital 
of £1,590,089 and loan capital of 41,481,784. The 


368 workers was 4 1,338,353, and 
"£$5,425,660, upon “which a surplus 
The average wages of their 
workers was £117.73 last year, as compared with 
£140.95 in 1920 and £125.25 in 192 Similarly = 
value of the output per worker has fallen from £777 3 
1920 to £493 in 1922 and £477 in 1924, while the wages 
cost of production per £ “of rose from 3s 7.5d in 
1920 to 5s 0.9d in 1922, and dropped to 4s 11.2d in 1024. 
In the English and Scottish Co-operative Wholesale 
Societies the output per productive worker fell from 
£1,057 in 1920—the year of high values—to £790 last 
year, this being £323 in excess of the average output of 
the people engaged in the productive societies, and affords 
an illustration of the difference between small and large 
institutions, while the wages cost of production per £ 
of production was 3s 2.81d in 1924, as compared with 


waves bill of their 11 
the trade for the year 
of £363,734 was made 


sales 


2s g.52d in 1920 and 3s 5.74d in 1922—an equally signifi- 
cant illustration of the lessened cost of production on a 
large scale. 

On its aggregate trade—retail, wholesale, productive 
societies, distributive federations, and supply associations 

—amounting to £,281,950,901, there was a net profit of 
£521,390,596, £3,959,074 was paid as interest on capital, 
- 150,250 devoted to educ ational purposes, and £119,596 
donated to hospitals, charitable institutions, and I the like. 
There have been steady increases in the output of the pro- 
ductive works and a more sustained loyalty on the part of 
the bulk of members. Share capital has increased, and 
the debts owing to societies by members for goods sup- 


plied have declined from £2,828,034 in 1923 to 
£.2,800,110 at the end of 1924, an average of 12s per 
member. In this cennection the South of England has 


the clearest record, with an average of 3s 4d per member, 
while in South Wales it has risen to £3 1s 6d—mainly 
owing to the last miners’ dispute and the fresent indus- 
trial depression. This prospering review of distributive 
and manufacturing operations is in striking contrast to 


the results of the farming by co-operative societies. There 
are 157 societies carrying on farming and supplving milk, 
meat, and vegetables to their members, as well as doing 


general farming work. They own 64,206 acres and rent 
8,590 acres. #£,2,130,610 Is the amount of the capital in- 


vested in land; < nother £931,880 is invested in imple- 
ments, stock, &c., and £19, 193 is paid in rent. After 
paying £124,520 as interest on the capital involved, there 
was a surplus of £145! 305 on some of the farms and a de- 
ficiency of £. "86,2 36, leaving a net loss on the year’s trans- 
actions of £65,931. Now, for the first time, the Co- 
operative Union is seriously examining the position, and 
has set up an agricultural department to advise societies 
as to the practical work of organising the market, as well 
as securing the harvest. 








THE OLD LADY OF THREADNEEDLE STREET. 
(FROM A CORRESPONDENT. ) 


Or the curious nicknames current in the 
london by far the most famous is the title of ‘* The Old 
Street,’’ by the Bank of 


described. To most of those who 


many 


City of 


Lady of Threadneedle which 


England is familiarly 
pass their daily lives close to its walls, it has perhaps 
never occurred to investigate the origin of the nickname. 
For 


those who from time to time find themselves in sharp dis- 


To some again it may appear easy of explanation. 


agreement with the policy of the Governor and the Court 


of Directors, may incline to see in it nothing more than a 


natural expression evolved from a supposed record of 


weakness or incapacity. The majority, however, who 


regard the history and administration of our central bank 
with the respect which it deserves, will look farther than 
this for the true derivation of the nickname which has 
become a household word. 

it must be confessed, has not yet been 


Various ingenious explanations 


How it originated, 
determined with finality. 


have been offered. One of these is given by Brewer. 
‘ The directors of the Bank of England,’’ he says, ‘‘ were 


so called by Wm. Cobbett because, like Mrs Partington, 
they tried with their broom to sweep back the Atlantic 
waves of national progress.’’ Who Mrs Partington was, 
or where the incident occurred, are still matters of dispute. 
The lady was, however, immortalised by Sydney Smith in 
his brilliant attack upon the House of Lords in 1834 for 
their 
possible that C obbett, who had no love for bankers and 
their works, may have borrowed the phrase for a last jibe 
at the Bank of England. 

Another writer lend§ plausibility to the case for Cob- 
bett’s authorship by suggesting that he owed it to an 
actual incident which occurred during his life-time. In 
1809 a bank clerk was hanged for forging the signature to 
a transfer warrant. His sister, with whom he had lived, 
was so deeply affected by his dishonourable end that her 


mind became unhinged. For long she paid daily visits 


refusal to accept the Reform Bill. It is at least 
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to the bank's pay counter, always inquiring: ‘Is my 
brother, Mr Frederic k, here to-day?’’ The clerk in- 
variably replied: ‘‘ No, miss, not to-day.’ At this she 
departed, always adding: ‘* Oh, well, give him my love 
when he returns. 1 will call again to-morrow.’’ She 
was known, from the style of her dress, as ** The White 
Lady of Threadneedle Street. ‘* Tam inclined to think,’’ 
says this writer, *‘ that it was from her accepted nomen- 
clature that Cobbett improvised his now well-known re- 
ference to the bank itself as ‘ The Old Lady of Thread- 
needle Street.’ ’’ 

But, still assuming that Cobbett first gave currency to 
the phrase, there is indisputable evidence that it was in 
use at least twelve years before this clerk was hanged. 
At the beginning of 1797 Parliament, at the instance of 
Pitt, passed a Bill suspending cash payments at the bank. 
This moved Gilray to draw his famous cartoon, which 
shows an old lady, seated on a chest labelled ‘* Bank of 
England,’’ being savagely attacked by Pitt. It was 
published on May 22, 1797, and is entitled: ‘* Political 
Ravishment, or The Old Lady of Threadneedle Street in 
danger !”’ 

At this point the more recent authorities ignore the case 
for Cobbett’s authorship of the phrase; nor do they 
inquire into the immediate circumstances in which it came 
to be used in Gilray’s cartoon; for they put forward evi- 
dence which, they declare, suggests that it was current 
notably before Cobbett’s and Gilray’s time. As early as 
1695 a medallion appeared, and still appears, on the Bz ink’s 
notes. It consists of a seated, draped figure, with the 
head uncovered, holding a sprig in one hand and a spear 
in the other; and throughout more th: in 200 vears it has 
remained substantially the same. ‘‘ In this medallion,’ 
says a writer in a recent number of the Bank’s staff 
magazine, ‘‘ if only by reason of the extraordinary per- 
sistence of the essential details, we have a_ perfectly 
reasonable explanation of the origin of the phrase, ‘ The 
Old Lady of Threadneedle Street.’ Moreover, he adds 
that it is not unlikely that the medallion was the Bank's 
sign when signs were universally used, and that in the 
archives there are old letters addressed to the Bank ‘‘ at 
ye sign of the (Old) Lady in Threadneedle (or Three- 
needle) Street.’’. On the whole, the medallion provides 
the most acceptable explanation of the origin of the 
familiar phrase so often attributed to Cobbett. So prolific 
in new departments has the ‘‘ Old Lady ’’? become under 
the stress of new functions forced upon her by war and 
post-war financial developments, that her children became 
too numerous to be housed under the roof of the old name. 
Now the famous premises are being rebuilt in magnificent 
fashion to provide all necessary accommodation. When 
the new imposing structure has arisen may we not expect 
the old nickname to give way to . new one—perhaps ‘‘ The 
Belle of Threadneedle Street ’ 





Notes of the Week. 


The Morocco Operations.—The point of importance that 
emerges from the welter of details into which despatches 
from Morocco enter is the fact that a definite junction has 
been established between the French left wing and the 
Spanish right, and the two forces are preparing to move 
southward in unison. Some progress has already been 
made, though rains have impeded the operations, and 
there is little prospect of any definite result being achieved 
before the campaigning season ends. That 
it the more desirable that peace negotiations 
be resumed. To speak of resumption, 


makes 
should 
indeed is 


perhaps hardly accurate, for there have so far 
been no real negotiations worthy of the name. 
M. Painlevé, however, in his speech of | last 


Sunday gave a résumé of the terms Abdul Krim refused. 
Whether they be considered reasonable or not—and in 
all the circumstances there is little to criticise in them— 
they are as favourable as the Riff leader is ever like ly to 
get. The military operations may be prolonged over the 
Winter, but there can only be one end to them, and Abdul 


Krim is — e likely to serve his own cause by pursuing a re- 
sisti ine 
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the narrow difference between the limited inde ‘pendence he 
claims and the large autonomy France has offered. Mean- 
while M. Steeg, Minister of Justice in the present Cabinet, 
has been appointe d to the post of Resident vacated through 
General Lyautey’s more or less enforced resignation, The 
personal significance of the appointment remains to he 
demonstrated, for there is not much in the new Resident's 
past career to form a criterion of his fitness for the difti- 
cult task now entrusted to him. The real interest of the 
change is that it means the substitution of a civilian fo; 4 
soldier in Morocco. 


The Fascist Record.—Having regard to the risk of 
transmitting anti-Fascist news trom Italy, it may safel 
be assumed that most messages of that character whic) 
do get through are substantially accurate. In any case, 
there is sufhcient objectivity about the narrative in Thurs. 
day’s Times of the outrages at Florence during last week. 
end to carry its own conviction. Fascism is at present in 
full campaign against Freemasonry, and last Saturday a 
local Fascist leader at Florence, named Lupporini, called 
Cavaliere Bandinelli 
demand a list of the Freemasons in the city. Being refused 
the list, he struck Bandinelli violently in the face, 
one of the latter's companions shot him with a revolver, 
The inevitable reprisals followed. Lupporini’s assailant 
was dragged out and killed and Bandinelli’s house was set 


te 
’ Uf 


on a prominent Freemason, 


whe reon 


on fire. Shops and houses were then sacked all over th: 
city, the police being ordered not to interfere. According 
to a Paris telegram, 18 persons had lost their lives 


‘*already,’’ and a reign of terror prevailed in Florenc: 
Meanwhile, constitutional reform is proceeding apace at 
Rome. The decree abolishing the mayor and municipal 
council of the capital, and substituting a nominated 
Governor, has been issued, while the Bill substituting 
nominated ** Podestas’’ for elected mayors in more that 
half the municipalities in the country has also bee 
Minority rule based on force is. still firm! 
and little evidence of any effective revolt 
Aventine Opposition is 


approved. 
riveted in Italy, 
against it is visible yet. The 
breaking up, and, in any case, its ranks contain no on 
who has so far revealed himself of the calibre ot! 
national leader. But Fascism is. too blatant 
anachronism to make belief in its permanence possib! 


West Ham and the Government.—It was expected that 
the dispute between the West Ham Guardians and the 
Minister of Health would have been ended early this we 
But the former have not climbed down from their position 
and with the lapse of time the position becomes mor 
serious. The point at issue is a fairly simple one. Ther 
are in various parts of the country a number of parti 
larly necessitous areas, and the Ministry of Health hae 
a scheme under which it comes to the aid of Guardians 
where the burden of poor law relief is beyond the local 
capacity to meet. West Ham is a necessitous area, and 
the Guardians, having come to the end of their available 
funds, applied to the Ministry of Health for a loan. Mi 
Neville Chamberlain replied expressing willingness on 
certain conditions, of which the principal were that th 
rates of relief which the Guardians had been paying should 
be reduced, and that in granting relief to the head of a 
family the Guardians should in future take into considera- 
tion earnings of othe: members of a family. The maximum 
scale which the Guardians have been paying is 59s pe! 
week, and Mr Chamberlain insists on 55s. The Minister's 
position is surely bevond criticism. He displays readiness 
to help West Ham in the same way that other distressed 
areas are helped, but he makes it a condition that West 
Ham should conform to the scale of relief prescribed |! 
other similar unions—a scale devised, for one thing, to 
secure that poor law grants should not exceed the lev: 
of unskilled wages in a particular area. The whole 
country will approve these conditions, including, as ‘5 
obvious from a meeting held this week, the principal rate- 
payers of West Ham. The prolongation of oppositio 
by the Guardians is both foolish and useless, for it is 
obvious that Mr Chamberlain cannot modify the conditions 
to which they object. The destitute cannot be left indeti- 
nitely without relief, and the Ministry of Health, which 
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may have to take over completely the functions 
We anticipate, however, that the com- 
Guardians 


at shops, : 
of the Guardians. 
paratively small majority on the Board ot 
against Mr Chamberlain’s conditions will be turned into 
4 minority before much more time has been wasted. The 
recalcitrant majority appear to base their persistence on 
the fact that they have taken steps to ascertain the views 
of those in receipt of relief. This, surely, is the strangest 
form of restricted referendum. Anyone could foresee the 
answer to be obtained by asking those who were in receipt 
week whether they would like to have 55s instead, 
rutiny of other earnings in the family. If they 
ished to justify themselves with the views of those 


of SQS < 
pDius a 
oe 
whom they represent, the Guardians would surely consult 
whole bodv of electors concerned. 


thre 





Home Crops.— Ihe monthly report of the Ministry of 
\oriculture and Fisheries states that the forecasts given 
last month of the production of this year’s crops have been 
n accordance with the later information, and the 
revised figures are set out in the table below. It is to be 
ein mind, however, that these forecasts are based on 
estimates made at the beginning of October, and are 
onsequently subject to modification :— 


revised 1 


porn 


Production, | Forecast, 


9 Or 
_ oe. 1924 1925, 
Acres. Acres, Cwts. | Cwts. 
WS Sexewiaas --» 1,545,000 1,499,000 27,262,000 | 26,432,000 
BATIDY < wesw cs 1,314,000 | 1,318,000 | 20,278.000 | 18,875,000 
OUR saab ceas eines 2,037,000 | 1,868,000 29,974,000 25,379,000 
Tons. Tons. 
Potatoes 452,000 493,000 2,696,000 | 2,963,000 
Turnips and swedes 831,000 806.000 11,538,000 9,028,000 
Mangolds ......... 388,000 | 359,000 _7,823,000' _ 6,966,000 
\Wheat is generally a good sample as regards quality, and 


winter barley and oats are usually good, plump grain. 
Spring barleys are variable, being often of inferior quality 
nd discoloured. Samples of really good malting barley 

Spring oats are also variable, but are mostly 
of very fair quality. Wheat is threshing out better than 
unticipated, and the yield is now estimated at 17.6 cwts 
per t cwt above the 10 years’ average. The 
barley and oats estimates are little altered on the month, 
barley at 14.3 cwts per acre being + ewt below average, 
and oats at 13.6 ewts per acre being about 4 cwt above 
wverage. The estimates of beans and peas are slightly 
those of last month, beans being estimated at 
7 cWts per acre, or 1} cwts above average, and peas at 
3, eWts, or slightly above average. 


re 


SCaree, 


acre, OF 


al OVe 


The potato crops 
ave improved considerably during the growing weather 
ot the past two months, and the yield per acre over the 
vhole country is now forecast at 6 tons, or practically the 
lO years’ average. 


cs’ 





American Cotton Crop.— Mr Arno S. Pearse, the 
of the International Federation of 
otton Spinners’ and Manufacturers’ Associations, who 
‘s just returned from a tour of the American cotton 
net, has issued a statement in which he condemns 
‘ery ‘strongly the methods of the United States Govern- 
ment in compiling returns on the cotton crop. He alleges 
Mat in connection with the report of August 24th the 
viicials expected the returns to show an indicated yield 
about 13,800,000 bales. When the calculators an- 
nounced 13,990,000 bales as the final figure there were 
several attempts to reduce it, but the officials could not 
‘ery well do so in the presence of Mr Pearse. In_ his 
opinion the whole result was ‘‘ dressed ’’ according to the 
“Verage of guesses, influenced, of course, by the opinions, 
‘\ritten or verbal, of the fieldmen of the Department, but 
© huge mass of farmers’ reports was of secondary 
Mportance. He adds further: ‘‘ The list of guesses cer- 
tainly formed a matter of primary importance to the 
hoard, whilst the pile of statistical information supplied 
»y the 20,000 or 30,000 correspondents was considered 
value...... Whilst I have been an= ardent 
of last vear’s system, I cannot help but 
“spress my disappointment that the previous methods 
seem to have been abandoned, and that the officials seem 
more guided by the average guesses of merchants, who are 
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a 
See sot 
often interested parties, than by their accumulated statisti- 
cal evidence.’’ Our Manchester correspondent writes :— 
On Thursday the Bureau published further statistics 


on the cotton crop. Owing to Mr Pearse’s recent 
disclosures as to the methods adopted by the 
Bureau, there was much interest in trade circles 
in the figures. ‘The reports were ot a sensational 
character, as the indicated vield was’ given’ as 


14,759,000 bales, against 13,931,000 bales a fortnight 
earlier, and 12,499,000 bales same time last year. 
Operators expected a slight increase on the previous report, 
but searcely anyone anticipated an advance of 800,000 
bales. The ginning figures were also very big, the amount 
up to the end of September being given as 7,102,000 bales. 
against 4,276,000 bales a fortnight earlier, and 4,526,000 
bales at the same time last year. Naturally these very 
bearish statistics brought about a distinct fall in prices, 
there being an in:mediate drop in Liverpool of 40 points. 
It is generally believed that in earlier reports the Agri- 
cultural Bureau has been influenced by the vested interests 
of farmers and merchants, and has not indicated the excel- 
lent conditions. The truth, however, is now being re- 
vealed, as it is impossible to ignore the heavy ginning 
returns. As things stand at present, there is a possibility 
of an American cotton crop this season, including linters, 
of about 16,000,000 bales, which, if realised, will be a 
record. Needless to say, supplies this season will be more 
than sufficient to meet the needs of users, and there is 
bound to be a big carry-over to the following season. 





Trade in Northern Ireland.— ur belfast correspondent 
writes :—Trading conditions in Northern Ireland show 
little signs of improvement. At the end of last month the 
number of unemployed in the two principal industries was 
as follows :—Shipbuilding, engineering, &c., 10,025; linen 
industry, 19,667, the total unemployed being 35,017 men 
and 20,399 women, whilst no fewer than over 7,000 were 
employed on systematic short time. These latter are 
employed mainly in the linen industry, where short-time 
working in many mills and factories is prevalent. The 
vessels launched by the Belfast shipbuilding yards during 
the current year total 10, with a tonnage of 57,240 tons, 
as compared with 92,028 tons during the same period last 
vear. Included in these launchingss is that of the 22,000- 
ton motor ship, the ‘‘ Asturias.’’ Seven ships are on the 
stocks, one of them a 22,000-ton motor ship, similar to 
the ‘‘ Asturias,’’ for the Union-Castle Line, and two 
9,000-ton motor vessels. In addition to the new vessels 
that have been launched, a large amount of repair work 
has been carried on, and, taken all round, conditions here 
are not so bad as in other shipbuilding centres. The linen 
industry shows no real improvement. Production is at a 
low level, both in spinning mills and weaving factories. 
Many of the spinning mills are still closed, whilst linen 
cloth production is heavily curtailed, either by stopped 
machinery or short-time working. Irish new crop flax is 
now being placed on the market, and is averaging about 
12s 6d to 14s a stone, which is about 5s to 6s a stone less 
than prices ruling at this time last year. Growers, how- 
ever, believe that higher prices will obtain in the near 
future. As matters are at present, the selling price of 
linen yarns and cloth is not in harmony with the price of 
raw material, and this is the most disturbing factor in the 
linen trade situation. Linen goods are said to be too 
expensive to allow of any expansion of trade, yet both 
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yarns and cloth are being sold at a basis below that 
warranted by the cost of raw material, and the margin 
for both spinners and manufacturers has been cut to the 
limit. 


Shipping Freight Index Number.—The upward move- 
ment in freights, as measured by our index number of 
whole cargo charter rates, continued during September, 
the figure for the month being 114.24, a net rise of 2.42 
per cent. compared with August. The figure, however, 
represents an average level of freights 11 per cent. below 
that registered for September, 1924, and over 4 per cent. 
lower than that for the same month of 1923. The move- 
ments of the various groups in the index are summarised 
as under :— 





2 ; 2 & 
geiaSiaS| S 883 | a 
Date. es|/53i88|8 223 3 | a 
sz . 2 S 
a> | 43 (23 a & & 
Basis 

(Average, 1898-1913)..100 (100 100 (100 (100 (100 100 
Average, 1913...... 110-03; 113-09 123°37) 106:29 117-38 127-89 116-34 
February, 1920...... 814-31) 529-89 757-52) 744-81 587-02 712-16 690°95 
December yy + eeees 268-90, 277-17 244 10) 256-79 286°72 347°18 280-14 
December, 1921.. ieee 160-06, 164-07. 163-72) 144- 43, 141-25 166°47, 156-67 
December,1922...... 137: 09 135-15 129-19) 122: 61| 136°08 159-34 136°57 
December,1923...... 134-04) 142-72 120-09) 124-35) 125-07 144-21) 130-08 
December,1924...... 117-44) 129:18 119-45) 119-76; 129-29 161-13, 129-38 
January, 1925...... 11526 134-60, 120-38) 123-83) 132-44 172-70 133-20 
February _,,_ oeeee. (114-92 146-54 118-04 121: 95) 129-99 178-04 134-91 
i 116-34; 130°81 110: 41) 116: 99) 118-42 151°33 124-05 
aw ow ee 114-18) 133:39 110-5 115-95| 114-60 138-87 121-27 
0 wR | 109- 86, 124-85 110-97, 108-43) 105-16 126-41 114-28 
Se. «| eo eeeaee | 109-25) 104-78 108: 24; 105: 53, (00°43 112:17, 106-73 
July ‘sc weed / 119-02 111-96 113-42, 106: 15, 9443 117-51 110-41 
August ip ee aeRe | 107-22) 113-46 110°79) 112: 24| 99°14 126°41 111-54 
September ..! 103-22) 117°25| 109-09! 113°38) 101-83) 140-65 114-24 





The month’s changes in the index of each group and sub- 
group are shown in the following table, the figure 1oo 
representing in each case the average rate during the basic 
period 1898-1913 :-— 

















Inc. or j\Ine. or 

oo Dec. —“\ Dec. 

*  |Points. | | Points. 

Home trade. ........0.+. 9065 — 13>) S. America—outwards 125°51/ + 11°36 
Bay—outwards ......... 11193 — 734 homewards.., 9267'— :4°75 
», homewards........ 111-29|— 4-84! India—outwards ........ | 105°27 — 9°82 
Mediterranean--outwards 105%65|— 7°71 homewards ......) 121°50) + 12:1 
homewards 10913/— 1°42! Far UN ccGsussesene 10183 + 2-69 

North America .......... 1172514 3°79' Australia .. .......0..0. 14065 + 14°24 


There was no outstanding feature in chartering develop- 
ments during September. The seasonal movement of 
Northern Hemisphere crops, which last year at this time 
occasioned a temporary burst of activity for ‘‘ tramp ”’ 
shipping, and which, it had been hoped, would again 
revive the market after an extremely depressed summer, 
has so far had only a restricted effect on autumn freights. 
So far as North America is concerned, some expansion in 
the demand for grain-carriers was recorded during the 
month, but pressure to charter was insufficient to produce 
any marked rise in rates. A fair inquiry for winter load- 
ing from Australia took place at the beginning of the 
month, but the condition of the Plate market proved most 
disappointing to owners, shippers’ requirements being 
small, and rates throughout the month registering a sub- 
stantial fall compared with August. As regards other 
homeward markets, business was no more than moderate. 
Outward coal freights continued dull, with the exception 
that for South American destinations owners held for 
higher figures in view of poor homeward prospects. The 
relation of the index to the average for 1913 may be seen 
from the following table :— 


(1913 = 100.) 

Month. 1922. 1923. 1924. 1925. 
January .....cccccceee ISIGD .. 11405 .. UTIL .. 11449 
February ......000.- -» 135°76 .. 11273 .. 123°78 .. 115°96 
March ...cccccccceee 13553 .. 115235 .. 12309 .. 10665 
BOTA cccceccsccses --. 12946 .. 11545 .. 11722 .. 10424 
BERT cocccccscssece ooo. 22512 .. 11455 .. 11427 .. WZ 
PEMD senccessesesccse 11745 .. 10682 .. 10862 .. 91°74 
July ncccccccccccccce LGB .. MEM .. WS .. 9490 
August ...... awesecee LEFIG 2. BWDIG .. WHS .. Bsi 
September ............ 11037 .. 10304 .. 11050 .. 9819 
ee en seneves BATES os BOTSD «2 BE0RO 20 <0 
Movember ...ccccccoee LOGS .. UNG .. UGH .. .«. 
December ..... peoccss BAUD os BERGE 2. BREGL 2s oe 
Mean for year ........ 12202 .. 10969 .. 11344 .... 





The material improvement this year in European harvests 
would appear to be restricting ‘the demand for Overseas 
grain, and while sufficient tonnage should be taken up by 
North and South America during the winter to ensure a 
continuance of moderate business for ‘* tramp ’’ shipping, 
it is difficult to foresee any signs of a marked reviyal jy 
rates of freight for grain. Coupled with the present 
paucity of coal cargoes, this circumstance renders pros- 
pects for the rem: tinder of the year not over-encouraging 
for owners, and it is to be feared that a consid 
quantity of tonnage must 
remunerative employ ment. 


co ler able 
continue to fail to find 


The Coal Subvention.—The details published by the 


Mines Department, showing the amount of subvention 
paid to the various coalfields in respect of the month of 
August, furnish material for some interesting calculations, 
The total amount paid was 4.1,517,078, of which 4 321,915 


was allocated to South Wales, £293,541 to Scotland, 
£271, 88g to the Eastern Division, 4,268,404 to Durham, 
£108,630 to Lancs, North Stalls and Cheshire, and 
4 111,907 to Northumberland. The district figures have 
little significance unless they are brought into relati nship 
with some factor such as output, which measures the rela- 
tive importance of each coalfield. The actual ee for 
the calendar month of August is not available, but figures 
have been published for the four weeks ended August 2gth. 


From these it is possible to compute the approximate 


amount of the subvention per ton of coal raised in the 
various districts. The details are as follows: 
DISRUPT BEISIIG oa 56 oo ko 8h 66 60s ores e wer a: ae, 
IRR Ite A ay a i i a 7 
SERN eICRMNINE os cas uaa Maid e dus aa6S bles sabe 1 0 
Sa I i at gee unghie ni era ee 2 7 
I eh ne i a Ro 2 5 
Lancs, Cheshire, N. Wales, and N. Staffs......... 25 
ROPER ro 0 ee Re ce Se gr eile a 1 6 


lor the country as a whole the average works out at 
a little over 1s 11d per ton. The subvention was paid in 
all districts owing to the fact that the minimum percentage 
addition to basis rates guaranteed to the miners was appre- 
ciably in excess of the additions warranted by the proceeds 
of the industry calculated in accordance with the terms 
of the 1924 agreement. In three districts, however, the 
Eastern Area, Lancashire, Cheshire and North Staffs, and 
South Wales the amount payable was modified by the 
provision that profits in excess of 1s 3d per ton should be 
transferred to wages in relief of the subvention. The 
percentage additions to basis rates warranted by the pro- 
ceeds, and inc luding the effects of the transfer of excess 
profits, and the minimum percentages payable in August, 
were as follows :— 


Percentage 


Minimum Warranted 

Percentage. by Proceeds. 
Northumberland hasusdsaeoan «+e. 10000 .... 50°63 
a. ek aie wee Aai ‘Ghéexs 11000 .... 62:84 
RNR RN . MST ..<0 DM 
Lanes, Cheshire, and N. Staffs........ » 4667 .... 25°94 
South Wales and Monmouthshire .... 42:22 .... 17:96 
POUMION sch eRKGs sone web %Seou se 08 sses 20333 .... BEL 


The range of these figures is remarkably wide. 





The Popularity of Rubber.—The rubber boom, like all 
other movements of this kind, will tend to degenerate into 
a wild gamble unless there should be something in the 
nature of a sharp shake-out to demonstrate the fact that 
prices may fall as easily as they can rise. The fortnightly 
account which has just been settled in the Stock Exchange 
turned out to be the heaviest on record so far as rubber 
shares are concerned, and there are indications, writes 4 
Stock Exchange correspondent, that the next settlement 
will prove of still greater dimensions. Even in the midst 
of the excitement, however, people are still exercising 4 
certain measure of discretion, asking for shares in com- 
panies that are of good standing, and in whose cases the 

capitalisation per planted acre is not excessive. Six 
months ago rubber shares, priced on the basis of £100 


per planted acre, were looked on as being expensive. The 
recent rush has raised quotations to a lev el at which the 
capitalisation works out to something between 415° 
Those who are watching the industry 


to £180 per acre. 
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Sa 
with the eyes of experience are impressed with the con- 
yiction that, when the fever of speculation has abated, and 
the rubber share market settles down to more normal 
business, the public will be willing to support shares in 
ood companies on the basis of £150 per acre. It is 
hard! y necessary to say that various other considerations 
should enter into the calculations of those whoare putting 
money into rubber shares, and that the capitalisation per 
pl anted acre is only one of quite a number of factors 
which must be taken into account in making intelligent 
purchases. Some of the Stock Exchange brokers are 
advising their ¢ lients to sell part of the rubber shares upon 





which proprietors can take big profits, and to utilise the 
money thus obtained in the purchase of first-class securi- 
ties, though up to the present the public tendency has 
swung in the other direction. According to Stock Ex- 


change convention, the checking of any upward movement 
produces a condition that, nine times out of ten, leads to 
the market relapsing into a quiet condition. Everyone 
though t that when the rubber excitement of July was 
suddenly chilled by an unexpected arrival of ll and 
the outlet of seve ral thousand tons of unc ouponed produce, 
this would finish the rise. In point of fact, all that 
happened was a temporary lull. ‘The activity became re- 


sumed with greater intensity than ever. The flame of 
buying has been fed, of course, by the rise in price of the 


raw stuff. If rubber went back to 3s per Ib, there would 
be a general scramble to get out. But so far as the in- 

is concerned, it is manifest that for this year and 
rubber-producing companies are likely to do 
well, as the recent dividends suggest. 


dustr\ 
next the 
extraordinarily 
Eighteen months is considered long enough for anyone to 
look ahead when he is engaged in speculation in a tropical 
industry. One word of caution which may prove of prac- 
tical service is that the prospective buyer of rubber shares, 
or the present holder, should pay particular attention to 
the forward contracts which have been made by various 
which are likely to have a 
the profits of this year and 


companies, the prices of 
very marked effect upon 


of 1926. 





Cotton Manufacture in India.— A Calcutta correspondent 
According to a list compiled by the Bombay 
Association there are 48 new cotton mills 

India. Concurrently a 


writes : 
Millowners’ 


erection in crisis has 


course ot 


arisen, of which various aspects are wage-cuts, strikes, 
large accumulation of stocks, agitation for removal or 
suspension of the Excise duty—which it is sought to 


ascribe Japanese competition. It is not ad- 
visable to underrate the growing importance of the latter 
factor, and it is evident that labour conditions in the 
Japanese mills, which work 22 hours daily and employ 
women and children on night shifts, constitute a serious 
handicap to competing which, unlike Japan, 
not only signed the Washington labour agreements, but 
honoured their signatures by putting the necessary legis- 
lation into practical operation without resorting to shifty 
and evasive delays. Despite the report of the Snowden 
Committee, however, an effective method of achieving 
international conformity to common labour standards 
has yet to be evolved. But, apart from that point, 
Japanese competition in the Indian market is less re- 
sponsible for the current difficulties of Indian cotton mills 
than their own lack of efficient management and _ provi- 
dent finance, notablv the excessive expansion of cloth 
production in a period of high prices, with its inevitable 
corollary in India, namely, a sharp and persistent con- 
traction in demand. The following figures (in millions 
of yards) are instructive :— 


wholly to 


countries 


Indian Net Japanese 

Mills. Imports. Imports. 
Average, 1911-14 .... UGG <6. BSlD sac 5:2 
. AGGRO? cece ED sees BOee «cs TORO 
BOOTED scsevesteess BPO ccce EVVE oss. BOS 
Exports of Total 


Indian Handloom Indian 

Cloth. Production. Production. 
Average, 1911-14 .... SO ines DOD wae. Bae 
. i) ee | a S33 .1+. B6SS 
AOOT OO iccccccesecss EOL UGGG ccae Gare 


'here may be a case for abolishing the Excise duty when 
more urgent financial demands (including complete re- 
mission of provincial contributions to central revenues in 
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India! have been met, but to contend, in face of the above 
figures, that this impost has exerted a crippling effect 
upon the development or profitable working of Indian 
cotton mills is hardly justifiable. Taxation, however, or 
Japanese competition, has exerted less influence in  pro- 
ducing the present impasse than a too rapid increase in 
output. Taking 1924-25, while Indian mill production 
increased million yards, and hand-loom production 
470 million, a total of 7 720 million yards, imports increased 
only 450 million yards, including an additional 38 million 
vi ards from Japan, so that, while Indian production in- 
creased 50 per cent. more than all foreign imports, Indian 
mill production increased approxims itely seven times as 
much as Japanese imports. The relative importance ct 
the Japanese imports (145 million yards) in relation to 


250 


a total consumption in India of 6,000 million yards is 
fairly evident. The latter tota! is based upon the follow- 
ing estimates :—Indian mills, 1,970; net imports, 1,771; 


minus 1S: 
Indian mil! 
past two vears by 360 million yards, 
the increased production in India, plus the larger 
imports, without Japanese 
amply account for the larger 
are now finding it so extremely difficult to finance. It is 
a fact worth emphasising that, while European looms 
have not increased in number at all recently, and American 


hand-loom production, 1,402; handspun, 
exports of Indian cloth. if, therefore, 
have 


Goo ; 
stocks 
increased in the 
foreign 
stressing gvoods in particular, 
holdings, which Indian mills 


looms have increased but slightly, Indian looms have 
increased since the Armistice approximately 40 per cent. 
The increase in the Indian looms exceeds, indeed, the 
expansion in Japanese and Chinese mills combined. — It 


will also be noted that the exports of Indian cloth exceed 
the imports of loth. In the immediate post- 
war period Indian mills distributed dividends ranging as 
high as 200 per cent. In addition, they embarked upon 
extensions now proved premature. (That, perhaps, in 
those buoyant days was an miscalculation to fall 
into.) Obesity is not an uncommon industrial complaint 
in India to-day, and it is an ill for which neither tariffs 
nor subsidies provide an etlective remedy. In view otf 
the large accumulation of mill-made it may be 
inferred that, to some millowners, ; 


Japanese ¢ 


easy 


goods, 
the strike 


now in pro- 
gress, provoked by a 114 per cent. cut in wages, is not 
wholly unwelcome. The real solution, as in Lancashire, 
is lower prices, a benefit in the gift of Nature, but not 
of Governments; in a word, Bombay, like Manchester, 


needs, above all else, cheaper cotten. 





Australian Tariff Changes.— Our Melbourne corre- 
spondent writes:—In introducing the propesed tariff 
alterations in the Commonwealth Parliament on Septem- 


ber 2, the Minister for Trade and Customs, Mr Pratten, 
stated that wherever possible, without injuring industries, 
reductions have been made consistent with revenue needs, 
but wherever it has been demonstrated that it is necessary 
to protect local industries action has been taken, and 
wherever it has been deemed advisable the Ministry has 
not hesitated to make drastic changes ‘‘in order to put 
some of our valuable basic industries in no uncertain posi- 
tion.’’ He foreshadowed future tariff revisions on urgent 
items ‘‘ from year to year, or, at least, more frequently 
than is done now.’’ The ratio of British preference has 
been maintained or increased, but the duties actually 
chargeable under the British preferential scale are fre- 
quently higher than those hitherto in force. Thus the 
British preferential rate on woollen yarns is raised from 
10 to 20 per cent., the rate under the general tariff being 
raised from 20 to 35 per cent. W oollen piece-goods (not 
elsewhere included) are raised from 30 per cent. to 35 per 
cent. British, and from 45 per cent. to 50 per cent. general 
tariff. Machines and = machinery” are_ raised from 
271 per cent. to 45 per cent. British, and from 4o per cent. 
to 60 per cent. general tariff. Iron and steel plate and 
sheet, galvanised, is altered under the general tariff from 
30s to 60s per ton, but the British preferential rate in this 
instance is unchanged at 20s per ton. <A considerable 
increase is proposed in maize, which will mean additional 
protection against the South African article. Where 
duties are reduced, the effect is estimated to relieve the 
taxpayer to the extent of £750,000 per annum, but the 
effect of increases is not shown. The value of imports last 
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financial year affected by the proposed increases was over 
£30,000,000, and the value of imports affected by the 
proposed reductions was over £, 10,000,000. 





The Distribution of Capital in U.S.—Figures published 
by the Bureau of the Census at Washington show that 
an economic revolution by the redistribution of capital in 
the United States is taking place silently and swiftly, 
without violence or political disorganisation, though with 
momentous consequences. Industrial ownership is passing 
from the few to a large section of the population. Between 
1g02 and 1924 the number of stockholders trebled, and 
the number of employee stockholders doubled. The 
largest increase was in that section of the population 
whose individual incomes do not exceed 5,000 dollars. 
Since 1916 there have been substantial decreases in the 
totals of stock dividends paid to persons having incomes 
of 20,000 dollars a year, moderate increases in those of 
s,000 to 20,000 dollars, the largest increase being to 
persons receiving less than 5,000 dollars, a group includ- 
ing the wage-earners. Stock dividends received by per- 
sons in this income class in 1917 were 9.5 per cent. of the 
total for all persons filing returns under the Federal 
income-tax law. Since then the proportion has risen to 
22.7 per cent. We can rely upon the statistics of railroad 
stockholders, since complete reports are filed with the 
Inter-State Commerce Commission. Class I. railroads 
in 1915 had only 511,000 stockholders, with an average 
holding of 13,361 dollars. At the beginning of this year 
there were 807,000, the average holding being 9,110 
dollars. Standard Oils are representative securities. In 
1911 the Standard Oil Company of New Jersey, with its 
33 subsidiary companies, was owned by 6,078 persons, 
half of the stock being in the hands of eight of these. 
To-day these same corporations have over 300,000 stock- 
holders. In the oil industry as a whole the total of stock- 
holders has been multiplied by six within the last eight 
years. Taking a number of large industrial corporations, 
we find that between 1917 and 1925 the number of stock- 
holders grew from 2,537,100 to 5,051,500, and of the new 
stockholders, 1,310,880 were members of the general 
public, 864,750 were customers of the enterprises con- 
cerned, and 338,760 employees of them. Only a part, 
moreover, of the capital involved in these corporations is 
represented by stock. There are bonds, mortgages, liens 
of various kinds, and if the ownership of these were also 
taken into account, the increase in the number of owners 
would be still more striking. Nor are all these the only 
form of invested capital. The savings deposits in five 
classes of banks were 98 dollars per capita in 1914, 186 
dollars in 1924. The members of the large agricultural 
co-operative societies, contributors of capital, have in- 
creased from 650,000 in 1916 to 2,490,000 early this year. 
Those of building and loan associations increased in the 
decade 1914-1924 from 3,103,935 to 7,202,880, while the 
assets were trebled. Adding premiums paid to life insur- 
ance companies during the last five years to deposits in 
savings banks and assets of building and loan associa- 
tions, one gets an aggregate of nearly 35,000 million 
dollars. As Professor Carver, of Harvard, puts it, the 
process of the blending of the working and the owning 
classes is proceeding rapidly. The combined resources of 
the more than 30 trade union banks approach 150 million 
dollars. It is estimated that each year 25,000 million 
doilars are paid to industrial workers, 6,000 to 7,000 mil- 
lions of which are saved and invested. 





Conditions in the Cameroons.—It is explained in the 
introductory paragraph of the Report for 1924*, issued by 
the Colonial Office, on the administration, under Mandate, 
of the British Cameroons (Colonial 16, price 2s od), that 
a wrong impression had been given by an error in draft- 
ing, in the previous Report, where it was stated that the 
area had ‘‘ become an integral part of Nigeria.’? As a 
matter of fact, the mandated area is administered, in 
accordance with Article 9 of the Mandate, ‘‘ as though it 
formed an integral part of Nigeria, but this administrative 
arrangement implies neither fusion nor incorporation."’ 
The present Report might well be read by any of those 
numerous sceptics who doubt whether the British Empire 
performs any useful service; for it gives, in its quiet way, 


* H.M. Stationery Office. 
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a very striking picture of the sort of lonely, difficult 
patient, and far from showy work that is being done be 
British Civil Servants in many of the most unillumined 
regions of the globe. The Cameroons cover a vast area 
inhabited by natives of very varying degrees of civilis,. 
tion, including tribes of none; primitive pagans, who prac- 
tise withcraft and employ slaves, would resort to canni- 
balism if they were allowed to, and have hardly emerged 
from the ‘‘ family’’ stage of tribal life. About many of 
them little or nothing was previously known. The method 
being employed by our officers can best be set out in the 
words of the Report itself, where it is stated that :—‘ The 
main political work of a constructive nature during the 
past two years has been to take each ethnic group 
separately, inquire into its past organisation and instity- 
tions, and accept them as far as possible as the basis of 
future administration, without too sudden or violent a 
break with the past. No stereotyped system of govern. 
ment has been laid down to which each native administra- 
tive district must conform. Such a method would not be 
suitable for so wide a field or conditions so various. For. 
on the one hand, there is the autocratic, semi-monarchica] 
system found in the districts of the bigger chiefs, and, on 
the other hand, democratic, almost Socialistic, groups of 
families with little or no cohesion. Whereas in the former 
the government is now through a single salaried chief, 
assisted by a Council of elders, holding ancient offices, in 
the latter there was less to build upon, so that the native 
Court has become the executive as well as the judicial 
authority, and is composed of heads of family groups, of 
whom all are more or less on an equal footing. Progress 
on these lines must necessarily be slow, as exhaustive 
research into the history and customs of each tribal district 
takes place before proposals for future administration are 
formulated. So far five districts have been treated in this 
way, with results which entirely justify the policy pur- 
sued.’’ To summarise, in any detail, a report which 
covers so large and varied a sphere of administrative, 
judicial, and practical activity is impossible; one can only 
note that the spirit expressed in it, so far as it is per- 
missible to judge from that, suggests that the Mandate 
idea is here being carried out with the utmost faithfulness. 
One or two small points may be mentioned. The notion 
that anything of the nature of forced labour prevails is 
rebutted with emphasis. Employment in the plantations, 
for example, is purely voluntary. The rate of pay—4}d 
per diem, plus 14d per diem for rations—‘‘ may seem low, 
but as the estates have to be worked with very little super- 
vision it has not been possible to obtain anything like full 
tasks.’’ Arms traffic, it is stated, is ‘‘ practically non- 
existent.’ In the Cameroons Province there are some 
3,000 old guns, licensed under German rule. ‘‘ They are 
used for protecting crops from damage by wild animals, 
and also for making a noise at funerals, weddings, and 
other feasts.’’ In their use of lethal weapons it would 
seem that these natives have something to teach us. On 
alcohol the remarks in the Report are rather curious. 
Thus, it is stated that ‘‘ the importation of trade spirits 
is forbidden by the regulations under the Customs ordi- 
nance. For the purpose of these regulations, all spirits 
are regarded as trade spirits except the following ’’—then 
follows a formidable list, including whisky, rum, brandy, 
gin (each being defined); spirits for scientific purposes, 
drugs, alcoholic bitters, liqueurs, cordials, and mixtures; 
spirits in miniature bottles ; methylated and similar spirits 
‘totally unfit for use as potable spirits.’’ What, one 
asks, is excluded? 





Bradford Dyers’ Capital.—At an extraordinary general 
meeting of the Bradford Dyers’ Association, Limited, to 
be held on October roth, the directors will recommend that 
the sum of £813,886 out of the amount standing to the 
credit of the reserve fund be capitalised by the application 
of the same in paying up in full ordinary shares of the 
company (part of its unissued capital) ; and that such fully- 
paid ordinary shares be distributed among the holders of 
the existing ordinary shares of the company whose names 
are registered in the books of the company on that date «1 
the rate of three fully-paid ordinary_shares in respect of 
every five fully-paid ordinary shares of the company then 
held by such shareholders respectively. If this recom- 
mendation is agreed to, the shares to be issued will carry 
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dividend for the year to December 31, 1925, but without 
any right to participate in the interim dividend of IS per 
share paid in September, 1925. Shareholders will also be 
recommended to agree to an increase in the authorised 
capital of the company to £,6,000,000 by the creation of 
500,000 preference shares of 41 each and 500,000 ordi- 
nary shares of £1 each, although it is not intended that 
any of these shares should be issued at present. 





Harrisons and Crosfield.—To the accounts of Harrisons 
and Crosfield many investors are inclined to turn for an 
indication of conditions in the rubber industry. This 
year their hopes are likely to be satisfied, since the im- 
proved results shown in the report to June 3oth last may 
be taken, to some extent, as an indication of the better 
position of rubber plantation concerns. A comparison 
of results for the last pre-war year and for a number of 
years past reads as follows :— 


1913-14.| 1919 20. 1920-21. 1921-22,'1922-23. 1923-24. | 1924-25. 














£ £ £ £ £ £ £ 

Wak WORD. <0 s00nss sees 134,269| 249,204 164,466 149,138) 192,711) 242,475) 276,902 
Brought forward .... 23,879| 36,147 37,873) 44,525) 45,114, 66,526 70,707 

158,148 285,351 202,339, 193,663, 237,825! 309,001) 347,609 
Preference dividend ..| 27,500! 37,230 37,800, 37,800} 37,800, 37,800 37,800 
Pref. ord. diy. (10%) ..| 30,000) 80,000 100,000! 100,000! 100,000) 100,000) 100,000 
Manazemeat shares 30,000} 45,344 5,941) 1,250, 2,500 20,998, 43,129 
Reserves, &c -| 35,118; 24,922) .. . 12,000' 22,000} 30,000 
Deferred ord. shares ; 59,982' 14,073, 9,499 18,999 47,497) 60,944 
Carried forward -.| 35,530! 37,873 44,525, 45,114) 66.526 70,706| 75,736 


The net profit has advanced from £242,475 to £276,902, 
so that, with a balance of £70,707 brought forward from 
the previous year—which compares with £66,526 twelve 
months before—there is an available surplus of £347,609, 
in contrast with £309,001. Dividends on the preference 
and preferred ordinary shares absorb the same as a year 
ago, but the distribution on the management § shares 
requires on this occasion £43,129, against £30,998, while 
the deferred ordinary dividend, being raised from 25 to 30 
per cent. for the year, absorbs £60,944, in comparison 


with £47,497. The general reserve again receives an 
appropriation of £10,000, making the total of the fund 
£403,000, while the allocation to income-tax reserve is 


increased from £12,000 to £20,000. It is stated that the 


{ 


sum of £13,000, which has appeared in previous balance- 
sheets under the heading of ‘* Property Reserve,’’ is now 
included in the general reserve, as the directors consider 
that the provision otherwise made for depreciation § is 
ample. The report, it is true, does not contain any 
reference to operations, but this omission will, there is 


every reason to believe, be remedied at the forthcoming 
meeting by the chairman, Mr Eric H. Miller, whose com- 
prehensive annual survey of conditions in the plantation 
industries is looked forward to by most people interested 


In rubber. 


Clerical, Medical, and General Life Office. —This life 
assurance society makes up its accounts to June 30th in 
each year, and the year which ended on June 3oth last is 
the fourth of the current quinquennium. Although the 
detailed valuation will not be made until next year, there 
are sufficient indications that the prospects for bonuses 
continue to be highly favourable. The society’s funds 
have been earning an average rate of £4 12s 8d _ per 
cent, per annum net, as compared with a rate assumed 
for valuation purposes of 2} per cent., a profit margin of 
more than 2 per cent. per annum. The mortality rate 
experienced has been very low; the claims by death were 
Or per cent. last year of the amount expected by the 
tables, and the average for the past four years has been 
60 per cent. The annual investigation of the assets 
showed a profit on securities realised of £25,287, and on 
June 3oth last the value of the Stock Exchange securities 
then held showed an excess over the book values of 
£142,023. In view of these circumstances the avowed 
confidence with which the directors look forward to the 
next bonus distribution is well justified. New business 
kept up well last year. The net amount of new policies 
issued was £1,389,369, as compared with £1,324,691 in 
1923-24. The popularity of life assurance by single pre- 
miums continued, the amounts of new premiums being 
476,466 single and £42,791 renewable. The total pre- 
mium income was £672,332, an increase of £62,840, and 


the net rate of interest vielded by the funds was £4 15s 4d 


per cent., as compared with £4 13s 2d in the previous 
year. The life assurance fund increased by £503,646 to 
£8,4604,681. This is the largest increase in the funds 
and the largest net yield from interest in any year in the 
society’s history. 





Tin and Tin Shares.—-Our mining correspondent writes : 
An outstanding feature of Stock Exchange business 
during the past week has consisted in the strength and 
activity in the shares of tin-producing companies. For 
this physical factors are responsible, as well as the ad- 
vance in the price of the metal. The Malay States, although 
contributing a smaller proportion of the world’s total than 
in years gone by, still supply something like one-third. 
Here several schemes for water supply or the provision 
of hydro-electric power have been carried through, and 
others are approaching completion. Both the Malayan 
Tin Dredging and the Sungei Besi companies are exe- 
cuting important hydro-electric power installations which 
will increase their outputs and reduce expenses. A big 
scheme on the part of the Armstrong-Whitworth people 
for a station on the Perak river is in prospect, and if it 
goes through will give a fillip to tin production in the 
entire district. Then as regards Nigerians, also; one con- 
cern has lately started up a hydro-electric plant, which, 
besides reducing working costs, will enable the company 
to treat ground of a grade otherwise not profitable. To- 
wards compensating for the shortage of labour which 
has so long hindered operations in this field, many of the 
companies are installing machinery of various kinds. The 
overdue rains have fallen. As a result of these factors in 
combination, the outputs of the past two months show 
a marked expansion. Finally, we have the general in- 
fluence of an advance in the price of tin to over £27 


: Xe (2 
per ton-—the highest of the present year. 


1 From the 
standpoint of recent dividends the Nigerians do not make 
a particularly good showing, but some very encouraging 
distributions have been made by Eastern companies. Thus 
the Kamunting last interim distribution was at the rate 
of 1s 6d per quarter, instead of 1s, while the Renong 
has just declared a balance dividend of 20 per cent., 
making 30 per cent. for the past year, as against Io per 
cent. in respect of 1923-24. This from the operation of 
two dredgers ; a third should be running eariy next year. 
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UNITED STATES.—FRENCH DEBT NEGOTIATIONS— 
STOCK MARKET REACTION—CREDIT POSITION 
—INDUSTRIAL MOVEMENTS. 

(FROM OUR CORRESPONDENT. ) 
NEw York, September 20. 

WHILE the wave of optimism that attended the opening of 

the negotiations for the funding of the French debt has 

given way to something that resembles pessimism, well- 
posted bankers still believe that Caillaux will not go home 
empty-handed. The French Finance Minister’s first offer, 
which apparently contemplated payments starting at about 
$25,000,000 a year, and rising to a standard payment of 
akout $80,000,000 in the course of 20 years, and con- 
tinuing at that rate for 42 years more, was followed by 
intimations from American quarters that such a proposal 
was quite unacceptable. The Washington correspondents 
represented that this offer would mean practically no pay- 
ments on account of interest; that the paymenis would 
serve merely to extinguish the principal of the debt. While 
the actuaries do not agree with this view, the fact remains 
that the American commission did nothing to dissuade the 

public from the idea that the French proposals were a 

distinct disappointment. In any event, the putting aside 

of the French offer was quickly followed by reports that 
the American Commissioners proposed to the French that 
the payments should be quite on the same scale with those 

Great Britain has agreed to make. With this proposal, 

which wovld, of course, make the payments very much 

higher than in the French proposal, the French delegates 
were reported to be shocked. Any such sums would be, 


, they were represented as maintaining, quite beyond them. 
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There followed conferences on French capacity for pay- 
ment, and, it seems, a new American proposal of a less 
severe character. To-day, Tuesday, the spokesmen of the 
two Commissions are hopeful, although the public 
assumes that the differences in point of view are quite 
serious. Meanwhile, it is noted that M. Caillaux is pre- 
paring to leave Washington on Thursday evening in order 
to sail at the week-end. 

While the circumstances as set forth above do not seem 
too encouraging, experienced observers point out that, in 
the nature of the case, a good deal of scenery, for inspec- 
tion on both sides of the ocean, has to be set. M. Caillaux 
needed to make a substantial offer upon his arrival; it 
would not have done, however, for him to have made an 
offer that would have been accepted forthwith. Critics in 
France easily could say that he had offered more than he 
needed to. The American demand for payments on the 
full Anglo-American basis would obviate that possibility. 
Similarly, it might be argued that our negotiators need to 
be able to show the American public that they have sought 
to obtain the maximum from the debtor. It is recalled 
that the successful Belgian negotiations passed through 
similar stages. At one juncture it was intimated that the 
Belgians might have to go home with nothing accom- 
plished. Meanwhile, our experienced observers maintain 
that the competent experts on both sides should be able to 
agree fairly closely on what French capacity for payment 
is, and that they should be willing to make allowance for 
the limitations that must apply to estimates of this kind. 

Assuming that the Commissions are able to agree, and 
that the President approves of the settlement, the sole 
responsibility for the final adjustment rests with Con- 
gress. Will it ratify the conclusions of the President and 
of the Debt Funding Commission? Good judges believe 
that it cannot do otherwise. They say that Congress 
cannot reject a payment of, say, SSo,000,000_ or 
$90,000,000 a vear into the coffers of the United States 
Treasury, and say that it prefers to receive nothing. Con- 
gress, according to this view, may think that a_ better 
settlement should have been made, but it will accept a 
half or a three-quarters loaf rather than nothing. After 
all, the settlement must be negotiated; there is no method 
by which Congress could collect a greater amount, even 
if it were convinced that it were entitled to it. 

The possibility of a settlement with France has started 
much talk of the great volume of foreign financing in this 
market that might be released by the event. Sums run- 
ning from several hundred miilions to a billion dollars 
have been mentioned. This talk probably embodies a 
large measure of exaggeration, both as to the volume of 
borrowers that would like to avail themselves of the 
resources of this market, and as to the volume of applica- 
tions that would be favourably acted on by our investment 
bankers. As for French financing, it is thought that an 
experienced financier like M. Caillaux would be sure to 
appreciate the necessity for an orderly market and for the 
restriction of borrowing to real necessities. 

A severe reaction on the Stock Exchange during the 
latter half of last week caused a material unsettlement in 
speculative sentiment. Its cause could be found in the 
rapidity with which motor shares and certain specialities 
had been zdvanced, and in fears lest the Federal Reserve 
Bonk might raise its discount rate. Perhaps the market 
had a little something on its conscience. In any event, 
the reaction has been followed by a sharp recovery this 
week. In this rally the motors again resumed the lead, 
advancing to new high levels. The conservative critics 
continue to have much to say about the ‘‘ extravagant 
marking up of values,’’ and declare that the end of the 
bull market is clearly foreshadowed. The bulls reply that 
the good motor shares are earning from 15 to 20 per cent. 


on their market valuations, and have been selling to vield | 


from 7 to 9 per cent. on the market valuations. They 
feclare that the good motors, which are without funded 
debt, and which are very strong in cash, are simply being 
brought in line with the reasonable levels at which common 
stocks should sell. 

It is fairly clear, however, that the stock market has 
reached a stage at which public speculation is a much 
greater factor. Perhaps this statement should be modi- 
fied so as to read public speculation in certain groups of 
stocks. Nevertheless, market observers realise that the 


season of year is approaching at which the commercial 
demands for credit increase, and that this increase could 
result in a withdrawal of funds from stock market opera- 
tions. As for the Federal Reserve position, it is realiseq 
that the member banks are increasing their dependence 
on the system, and that certain factors, such as the volume 
of securities speculation and the level of rates in the open 
market, suggest an advance in the discount rate. Oy 
the other hand, it is felt that the Federal Reserye 
authorities are likely to give appropriate attention to the 
requirements of the international situation. 

In an excellent analysis of the credit position on thjs 
side of the water, the National City Bank’s monthly 
bulletin will say on October 1st that ‘* Money rates have 
been firmer in the past under increasing demands, and 
some shifting of funds. ‘Other loans and discounts’ jp 
reporting member banks increased from $8,022,000,000 
on July 29th to $8,296,000,000 on September 16th, the 
latest date for which a statement has been made. This js 
the classification in which commercial loans are included, 
and the increase is normal for the season of the year. 
Moreover, it is notable that it compares with 
$8,222,000,000 on January 7th last, which is proof that 
there has been no speculative increase of borrowing for 
ordinary business purposes. It is to be considered also 
that all unsecured loans, for whatever purposes, are in 
this classification. When it comes to loans secured by 
stocks and bonds, however, there is proof to the contrary, 
as they have increased from $4,698,000,000 on January =th 
to $5,124,000,000 on September 16th, and it is interesting 
to find that this increase was entirely among banks out- 
side of New York City. The loans of New York City 
banks on stocks and bonds aggregated $2,002,000,000 on 
January 7th and $1,985,000,000 on September 16th. This 
indicates that country banks have supplied the funds for 
the activity on the Stock Exchange in recent months. 
Apparently they have had an increasing supply of credit 
as the result of better prices for farm products and the 
clearing up of old debts, and in the absence of home 
demand to absorb it have sent more or less of it to this 
market. However, stock speculation in Wall Street 
cannot be charged with absorbing all of this increase of 
borrowed = on and bonds 
January 7th, for money is borrowed on this kind of 
security for use in business, for real estate investment and 
other purposes. Total investments of all reporting 
member banks on January 7th were $5,555,000,000, and 
on September 16th  $5,464,000,000. They 
$5,506,000,000 on July 29th. Total loans and investments 
of these banks were $18,661,000,000 on January 7th, and 
$19,061,000,000 on September 16th.”’ 


$426,000,000 stocks since 


were 


As for the discount rate, the bulletin will say :- 

‘The money market is not ‘ tight,’ or likely to be, and 
there is nothing in the commercial situation to call for an 
increase of the discount rate. However, the 
increase of $468,000,000 in member bank loans on stocks 
and bonds since January, and of $768,000,000 
September, 1924, represents a tie-up of funds that is not 
viewed with favour. The increase since July 209th has 
been $88,000,000, which is fully proportionate for the 
time. The situation as a whole indicates that the member 
banks have been financing this increase by resorting to 
the reserve banks, and, of course, there is inducement to 
do this when the reserve rate is below the rate on Stock 
Exchange loans. This is the situation which has led to 
the surmise that the discount rate may be raised. The one 
argument against an advance is that British exchange is 
very close to the point where there would be a profit in 
gold exports, and the Reserve Bank of New York 1s 
desirous of co-operating with the Bank of England in 
holding such exports in check. It is not certain, however, 
| that the Bank of England would object to a moderate out- 
flow if sure that the situation was in no danger of getting 
out of hand. Its reserves are about $20,000,000 larger 
than when gold payments were resumed.”’ 

Industrial news continues favourable. There is notice- 
able in business a tendency to contract for somewhat 
longer distances ahead. There is not, however, any dis- 
position to bid up prices or speculate in commodities. The 
| steel industry is operating at slightly better than 75 per 
cent. of capacity, and seems to be booking new business 
somewhat faster than it is shipping out its products. Car 
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i sitatieal 
railroads are running excellently high, and 
the August returns show that the Class I. roads earned 
close to $1 22,000,000, which Is slightly | more than 
53 per cent. on the Interstate Commerce Commission's 


valuations. 


loadings on the 








GERMANY. — LOCARNO—CURRENCY AND CREDITS 
—_ PRICE REDUCTION — TRUSTS — INDUSTRY — 
BOURSE. 

(FROM OUR CORRESPONDENT. ) 
BERLIN, October 7. 

Tue opening of the Locarno Conference had no visible 

effect upon the securities market or upon business. It is 

expected that an agreement will be come to, but doubt is 
felt whether the agreement will fully realise the original 
aims of the Conference, whether it will not rather be 
attained by a compromise which will partly sacrifice the 
aim. Lhe visits of M. Tchitcherin to Warsaw and Berlin 
are regarded as a Russian counter-move. They came 
simultaneously with the conclusion of the Russo-German 


Commercial ‘Treaty, which has been under negotiation 
since last year. This, with its supplements, constitutes 


Soviet Russia has so far 
navigation, rights of settlement, 
railways, taxation, industrial protection, commerci il 
arbitration courts, and property of deceased persons. At 
the same time, the Berlin ‘‘D”’ banks have agreed to 
grant a credit of 75 million marks to finance machinery 
and other exports to Russia of a total value of 100 million 
and a despatch from Moscow speaks of a second 
German credit of 62 million marks. As a_ borrower 
country, with a heavy import surplus, Germany could not 
from her own resources finance export on credit; but the 
foreign loans granted to her enable her to do this; so that 
countries which themselves shrink from granting direct 
credits to Russia grant them indirectly, with the difference 
that Germany takes the risk and reaps the profits. M. 
Ichitcherin’s visit to Warsaw is represented as aiming at 
detaching Poland from the vaguely constituted Baltic 
group, and also as being directed against Great Britain, 
the financial support of which Poland, with her newly 
shaken currency, badly needs. The visit to Berlin is 
supposed to have brought Russian assurances to Germany 
that she has no interest in any anti-Russian policies of the 


the most complete treaty that 


contracted, covering 


marks; 


’ Western Governments. 


German commercial relation with Russia are becoming 
more important. It is reported that a five years’ agree- 
ment has been come to between the General Electricity 
Company and the Russian Electro-Trust, putting the 
former's technical experience and patents at the disposal 
the latter, in exchange for which the Electricity Con:- 
pany will be granted better selling conditions for its wares 
in Russia. Co-operation, also, with the American General 
Electrical Company is spoken of. Germany’s exports to 
Russia in the first half of this year were nearly three times 
as large as in the corresponding half of 1924. The abso- 
lute total—under 100 million marks—is small; but the 
total exports to Russia and to the new national States 
which were formerly Russian provinces (including all of 
Poland) is at the rate of about 900 million marks a year, 
and exceeds German exports to any other single country. 
The German commercial Press emphasises this fact. As 
Russia’s programme of imports in the new business year 
1925-26 is double that of 1924-25, being in all g72 million 
roubles, German sales to all the former Russian terri- 
tories will probably far exceed her sales to the Netherlands 
or Great Britain, which come next. In trade with the 
Baltic States, Germany has for years had very large 
€xport surpluses; and since the currency stabilisation she 
has also become an important buyer, though still falling 
far behind Great Britain. 

_ The foreign loans which have so considerably helped 
Germany in this export trade are still being frowned upon 
by authority. Several new American loans to German 
niunicipalities are reported. Dr Schacht has again empha- 
sised the danger of this to the foreign payment balance. 
Further measures are being taken to control municipal 
borrowing abroad. All local loans, home or foreign, other 
than those required for meeting current expenditure, need 
the sanction of the State Governments. The president of 
fne Gutehoffnungshuette heavy industry concern, condemns 
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the system of increasing production and trade by means 
of running into debt. He prefers ‘‘ lower production and a 
smaller turnover without debts.’’ The Berlin money 
market during the month-end settlement days was severely 
strained, day money rising to 12 per cent., the highest 
rate this year, and after the settlement the strain relaxed 
more slowly than usual. Day rates rose temporarily over 
month rates. The Reichsbank’s return for September 30th 
also shows a heavy strain, discounts increasing by 189 
million marks to 1,717 million marks, advanced by 48 
million marks to 56} million marks, and circulation by 
3374 million marks to 2,649 million marks. The circula- 
tion increase in the last week of August was 302} million 
marks. About 30,000,000 marks of gold came _ from 
abroad, but the whole gold reserve for the first time since 
the spring of 1924 dropped, though only by 57,000 marks. 
The gold cover percentage dropped sharply from 50.8 to 
44.3; combined gold and exchange cover from 63.1 to 


56.4. The exchange cover increased by 34} million marks. 
Official figures are issued of the foreign payment- 
balance during the first ‘‘ Dawes Year,’’ ending 


August 31st. These figures show that incomings of ex- 
change from private business practically balanced out- 
goings, so that the exchange supply from the Repara- 
tions Loan was not trenched upon. This is not the result 
of an active payment-balance by German business, but is 
the result of borrowing; there was what Germans called 
a ‘ borrower’s activity ’’ (geborgt-aktive Zahlungsbilanz). 
The official account of the monthly movement of exchange 
to the note banks is :— 








From. From 
Dawes Busi- Total Daw~s Busi- Total. 
Loan. ness. Loan. ness. 
1924-25. 1925 

September.. .. 39°7 39°7 March ....! «2 — 191/— 19:1 
October ..| .. 38 SS April... 59°9 — 100°8\—_ 40-9 
November... 149 86:1; 101-0)May ...... 100°3— 80:3 20:0 
December. . 266:1 94:3, 360-4June...... 400—139'6— 99°6 
January ... 104¢1—1255— 214July...... 60-1 64:7, 1248 
February... 845 1686 253-1 August.. 70-1 66:3, 1364 


Totals... 800-0-— 21-2 7788 


The Cabinet has received a new demand from industry 
for a reduction of taxation, as part of the official move 
to reduce the price-level. The cotton manufacturing in- 
dustry has decided to calculate prices in future in reichs- 
marks instead of gold marks. The Government has taken 
measures under the Marx Cartels Law against the brick 
cartel, by authorising members to secede from it without 
giving notice, as is required by their agreements. In this 
case the abuse was compelling buyers to agree to pay any 
price, that is the freibleibend system which was universal 
and necessary in the paper-mark time. The cost of living 
index number (month’s average) for September was 144.9, 
against 145.0 in August. The official wholesale number 
for September 30th was 124.1, against 124.9 one week 


earlier. The Frankfurter Zeitung’s wholesale number 
for September 3oth is 144.47, against 144.25 on 
August 31st, and 146.94 on December 31, 1924. Wages 


in August rose further, the average weekly skilled rate 
in eleven industries (including railways) being 44.13 marks 
against 43.61 marks in July. The Federal Debt (old paper 
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mark loans omitted) on August 31st was 2,582.1 million 
marks, against 2,632.6 million marks one month earlier. 
The decline is mainly due to the repayment of maturing 
‘* EF” Treasury bills. 

There is renewed talk of a great foreign loan with the 
aim of financing the Trust—from which will be seen that 
the official and other warnings against borrowing have 
little effect. Borrowing abroad by private concerns can- 
not be officially prevented or controlled. The fusion 
agreement in the Aniline concern has been finally come 
to. The existing Interes senge meinschaft consists of : 


Present Quotas 


Share Capitals 
in Profits of 








Preference. 








Interr. Gemeinsch. Ganaaey. 
Miln. Mks. Miln. Mks. 

Badische Aniline ........ 24.820 176 1-2 
ee ee 24,820 176 1:2 
Hochster ........ ee 24,820 176 ace 
A.G. fuer Anilin.......... 8,082 57-6 0-4 
Griesheim-Elektron ...... 6.000 44 0°32 
Weiler ter Meer .......... 1,645 12 0:08 
Cassella ecccccccecccesece 9,813 ee ee 
ROIs WE END: oc asas acne > es 6 ‘ 

Totals Sekt ees oe ce 647-6 4°40 
The six fusing companies have reserves totalling 105 


million marks. As the companies have a common dividend 
policy, their shares are quoted at almost the same rates 
on the Bourse, at present around 116. The aim of the 
fusion is rationalisation and economy. The Cassella and 
Kalle companies will not form part of the trust, but their 
shares are largely held by the other members. Formally, 
the five companies will be absorbed in the Badische Aniline 
Company, which will increase its capital sufficiently to 
enable it to exchange shares. The new company will 
bear the title Jnteressengemeinschaft Farbenindustrie A.G., 
though it will not any longer be an Interessengemeinschajt 
but a single company. Headquarters will be at Frank- 
furt-on-Main. The factories will necessarily remain 
scattered, but they will be reorganised in four regional 
groups, and the numerous selling organisations will be 
reorganised in five groups for dyes, nitrates, pharmaceuti- 
cal products, photographical materials and arti ificial silk, 
and inorganic products and intermediates. 

The industrial situation has not materially 
Unemployed on September 15th increased further to 
251,271, against 230,727 half a month earlier. The Prus- 
sian Trade Ministry’ s monthly report describes the situa- 
tion as ‘‘ not unfavourable.’’ The Frankfurter Fair opened 
dull. 

The Bourse has been very weak, but it recovered slightly 
vesterday. The chief depressing influence was the finan- 
cial difficulties of the Stumm heavy industry concern. The 
Stumm concern, like the Stinnes, consists of family in- 
terests, not of a single company. The difficulties have 
been overcome by assistance from the banks for a term 
of two years. The Prussian State is expected to buy two 
of the Stumm coal mines. The Frankfurter Zeitung’s 
stocks index (100 on January 2nd) for October 3rd shows 
67.45, against a former low point in August of 67.29, 
but the reavy drop in quotation which took place on 
October 5th probably brought the average below the 
August figure. As the index figure for January 31st was 
111.37, stocks are within sight of a 50 per cent. drop. 
Yesterday’s revival was largely caused by foreign buying. 
Paper mark loans have further receded. 


changed. 


«sé 





ITALY.—THE CAMPAIGN OF THE LIRA—FUTURE 
POLICY—SLUMP IN STOCK EXCHANGES—PRICES 
—WAGES AND COST OF LIVING. 


(FROM OUR CORRESPONDENT.) , 
Turin, September 26. 


Tue months of August and September have seen in full 
swing the so-called ‘*‘ campaign of the lira,’’? with which 
Signor Volpi successfully lowered the exchange to 115 
lire to the £, and maintained it between 115 and 120 lire. 
The phases of the campaign seem to have been as 
follows :—(1) Italian Treasury agents buying up all dispos- 
able accumulation of lire existing in foreign centres, espe- 
cially at New York, and utilising to this end a part of the 





American credits; (2) foreign speculative sellers of lire 
scared out of their bearer position and forced to cove 
when it appeared that the usval accommodation of i 
for prolonging the selling operation were jot forth. 
coming; (3) after the rate of discount was raised to » 
per cent., money went every day more dear, banks Were 
instructed to restrict credits to those customers who Were 
known to have — in pounds sterling or dollars jn 
foreign places. With a minimum of effort, speculative 
sellers of lire were thus obliged to cover, and Prospective 
Italian holders of foreign money obliged to sel! 


lire 


In order 


to finance their new acquisition of raw materials, coal 
> . —=aey 
&c. Both these movements operated in favour of the lira 


(4) In the days of the flight from the lira, Italian industry 
and trade had bought enormous quantities of raw mate. 
rials and half-finished goods, well in anticipation of ey. 
rent needs. Prices mattered not, in face of the 
collapse of the lira. When exchanges bettered, j 
found herself loaded with immense stocks 


feared 
ndustry 
» partly paid for, 


and it seems that at present we are consuming’ these 
stocks, without necessity for replenishment, or not at the 
same rate. This produces an easing of the market situa- 
tion, very much in favour of the lira. 

If the betterment of the foreign exchanges is a first step 
toward stabilisation, what will be the rate of stabilisation 
has never been officially stated. It is doubtful if a definite 
policy has been settled. Until negotiations about inter- 
Allied debts are definite ‘ly closed, it is not likely that a new 
parity of the lira will be fixed. 

Signor Zuccoli, director of the Banque Franco-Italienne 
pour l’Amerique du Sud, advecates a sort of gold ex- 
change system, with the present paper-lira remaining for 
internal use and Caisse de Conversion on the Argen- 
tine model, which should be obliged to give one pound 
sterling for every 100 or 120 lire and, respectively, to give 


100 or 120 for every pound sterling offered to it. 
Whichever we prefer, stabilisation at a new parity, or 
return to the old parity, one common effect of both is 


already making itself felt—namely, scarcity of money. We 
are at present in much the same plight as Great Britain 
after the adoption of the Cunliffe Report, as German 
after the collapse of the paper-mark and the adoption of 
the renten-mark, as Czecho-Slovakia when Raisin at- 


tempted the valorisation of the crown. 
employ ment, 
going 


We have little un- 
industry is busy, but the stock markets are 
from bad to worse. It is clear to-day that the Dé 
Stefani decrees of which I wrote you were but the fore- 
runners of a period of dear money, ‘which is ene be 

among operators. A few figures may suffice to give an 
idea of the slump after the maximum prices reac] 
February, 1925 :— 





Maximum Settlement Curre 
Denomination of Share. Prices, Prices, Pr 
February, July, September 
1925. 1925. | 1924-25. 
sank of Italy . wae sees ienieesnien 2110 1690 1600 
B: unca Commerciale ........+. ‘ 1770 1438 1380 
Grodito Ttaliano ....ccccsccces pans 1185 870 840 
Navigazione Generale Italiana 
IGIINAI) ocdnsnwaeenseses . 890 741 | 650 
Cosulich (shipping) ....... cosaee 530 315 | 270 
Cotonificio Turati (cotton) ....... 1235 780 | 800 
Snia (artificial silk) ......ccsccees 530 265 | 270 
Cascami seta {silk waste).......... 2400 1800 1690 
Sugar refining Ligure-Iombard Co. 918 600 640 
Beni stabili (House property, Rome) 1285 803 675 
Fiat (motor) ..... ones wae ie vbee 617 497 | = 475 
Edison (electricity) .......... aoe 910 780 | 680 





The truth is that industrial development has been more 
rapid than the increase of national savings; the new or 
increased capital, net, of the joint stock companies was: 
In 1922, 1,045 million lire; in 1923, 2,128 million lire; 
in 1924, 4,839 million lire; and in the first six months of 
1925, 5,152 ‘million lire. In all these years the lira was 
not depreciating, the average exchange rate being between 
20 and 25 gold centimes to the lira. If we add to the 
demands of new saving by joint stock companies, the 
enormous demands by private companies and individual 
firms, building and agricultural requirements, it was cal- 
culated that the total savings required amounted to about 
21,000 million lire annually, against an offer of new sav- 
ings of about 15,000 million lire. We are bound, there- 
fore, to reduce the rate of progress, and an outward sign 
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October 10, 1925.! 


situation is the lowered quotations of shares in 
the stock exchanges. It is commonly felt that at present 
many Italian shares are truly tempting , and that foreign 
capital could, in due time, reap good profits if it came to 
It: aly. Reports of interest taken by foreign capital in 
the Snia (a! ‘tificial silk) and Sip (e lectric ity) companies 
are current. 

The lowering of exchanges should have had a favour- 
ible influence on the level of prices. Instead of that, 
ndexes of wholesale prices mark continuous increases : 
Bachi’s number index (basis 1913) was 562 for the average 


of the 


of the vear 1922, 575 for 1923; 84 for 1924. In De- 
ember, i924, it was 640; 1 ie 1925, 657; in Feb- 
u 660; in March, ina: in April, 658; in May, 660; 
in June, 692; in July, 707; in August, 731. Perhaps 


here is operating an increasing equalisation of internal 
‘xternal prices. The average index number of 584 
0924 corresponded, when the paper lica was valued at 
eold centimes, to a gold number index of 134; whereas 
n Great and the United States the index numbers 


ind ¢ 


Britain 
were respectively 159 and 149. The August index num- 
ber of 731, converted, at the exchange of 21 per cent. 
into a gold index number of 153, is much more simila 


to the current indexes in the gold countries. Retail clin S 
move. The usual figures for a working- 


Turin are (basis first six 


siower to 


‘ass family of five of as follows 


nonths of 1914) :— 
Food. Clothing lHousing a. - ae l. Total. 
eat. laneous. 
J 1980: 50's: 409 479 100 415 456 384 
December, 1920, 510 547 110 529 514 466 
1921 537 447 120 433 578 471 


1922; 517 437 120 416 576 457 
1923, 505 470 200 460 577 467 
1924 577 503 250 449 577 518 


1939 355. 602 532 250 384 644 541 

1925 «20 610 544 312 384 642 | 555 
August, 1925.. 618 554 312 389 654 562 
There has been much talk of raising wages in relation 
to the increase in the cost of living, and vartous arrange- 


ments 


as to 
taking 


being made. Opinions are at variance 
are below the pre-war standard, 


intermediate variations in the value of 


whether wages 


into account the 





HOLLAND.—-THE BUDGET. 


(FROM OUR CORRESPONDENT. ) 


AMSTERDAM, September 25. 

opening day of the Netherlands 
the Government was still deeply engaged in 
to make the Budget balance. 


On September 15, the 
Parliament, 


the difficult work of trying 


Chis effort has been crowned with success. 
the following statement gives the credit and debit 


ilances for the last 
(In Million Guilders.) 


20 years --— 


Credit and 
Debit 
Balance of 
the Entire 
Service. 


Credit and 
Debit 
Balance of 
the Extra- 


Credit or 
Debit 
3alance of | 
the Regular 


Service Years. 








Service. — ( Deficit 
‘ 5 cuaynen) 
Fl F 1 Fl 

1905 to and including 1914.. + 61 74-0 67:8 
4 eee ahead $oeeeesnses - 155 125; — 281 
Dee éveeevecewsesanne e- + 20:2 20:1 { 01 
DEE AbAsn sd RECER ODOR eE RS es + 36:3 300 + 63 
BOE ow cniees ea een wie oe — 43 67:9 - 72:2 
SUED G0bns Kadseevenenencess + 22:2 107'7 85-4 
AUBU Aenean eiests CRaeeeees + 06 1758 175°2 
PE Sc stasence see caeenenes - 128 284-0 296'9 
RUE 4dbeeess <eweesnneesews — 33:3 173'5 206-9 
MOBO! 6 eK. oin wi Sails emieee's oe —~ 141 78:1 -- 92:3 
SF Swedavatwne Laan ewe — 286 67°5 96:1 
ED0G-19MF... os sesescceeess 23:1 - 1,091:7 1.1148 
The figures for the year 1925 are, of course, not yet 


194 million 
Excise tax on 
tariff law has 

receipts are 
The remaining 


known. Originally a ‘deficit was assumed of 
florins. In the meantime, however, the 

tobacco has been increased, and the new 
become effective, from which, together, 
expected for 1925 of 124 million florins. 
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deficit of 7 million florins is, however, entirely covered 
by the considerable increase in receipts from taxes, which 
have in the first seven months of 1925 already brought 
in 18 million florins more than estimated. A deficit for 
1925 is, therefore, improbable. 

Expenditure for 1926 is estimated at 644,411, 264.81 
florins, a decrease of 15,662,281.77 florins. Some notice- 
able differences require further expl: ination. A decrease 
of over 41 millions under the head of Public Works is 
accounted for by the fact that the State mining industry 
is no longer included in the Budget. This has been the 
so far, for the estimates of all receipts and expendi- 
items of this industry. In view of the fact that by 
such an estimate, which does not tally with the require- 
ments of the industry, no proper insight is obtained of 
the business results, there has only been included in the 
Budget the estimate of the receipts for interest due. By 
this means, in comparison with 1925, expenditure has 
been reduced by 44.8 million florins, and the receipts by 
46.9 million florins. An increase of 304 million florins 
under Labour, Commerce, and Industry, is a result of 
the intended payments in the matter of disablement (pen- 
sions) and old age insurance, which were left out the 
previous year for reasons of economy. 

The regular receipts for 1926 are estimated at 592.2 
million florins. If the estimates of receipts and expendi- 


Case 
ture 





ture are placed in comparison, the result is found to be 
as follows :— 

Regular Extraordinary 

Service. Service, Total 

Fl. Fl. Fl 

Expenditure 583,025,924-81 .. 61,385,340 .. 644,411,264-81 
Receipts ........ 592,200,745:30 3,368,200 .. 595,568,945:30 
URNA e. Wa.didsiaeie 9,174,820:°49 .. sa ee ‘3 
PCB OIG sa cis's carsei 58,017,140 48,842,319°51 


There should, 
service of 96 
applied :— 

(a) To an increase in salary for some officials (among 
others, authority), estimate 3 million 
florins. 

(b) To a more rapid execution of draining the Zuider- 
Zee (Southern Sea), estimate 4 million florins. 

(c) To improvements in the large highways, 
2 million florins. 


therefore, be a surplus from the regular 
million florins. This, however, is to be 


those of the legal 


estimate 


Calculated in this manner, the Budget for 1926 will 
just balance. This is satisfactory, but, as will be seen 


from the table below, the level of the Budget has been 
forced up much too high :— 


REGULAR SERVICE. 
(In Million Guilders). 


E.xpen- 

Year. Receipts. ditures. Balance. 
Pe 326i cane earns 205°6 197°5 + 81 
BOE s ses eawes OOPEh secs SPO cies = 4:3 
DOE iicicie sc eeivisewiere 4664 .... 4441 .... + 22:3 
Cl eee sonwes GIST «cece GISO .... + OF 
EGA vicscvseavcese OOO cees GAES ceca — 129 
POM o 9 siecsieiowne ace SAPO seco GISF cose — O99 
BIS3 50 aceots. Sera CEPT ..c0 — 144 
De es cas: Sesecede: GOGO weiss GUO ccce — BT 
1925 (estimate).... 6114 .... 6114 .. ae 
1926 (estimate)... Gare scce COFCO ccc (see note) 


Norrt.—To the figures for 1926 we have added, in order to make 
the comparison correct, the amount of 45 million florins for the govern- 
ment mines, which amount has now, as already mentioned above, been 
deducted from the Budget, but for the previous year was included. 


With an index figure of 150 (1913 = too) the Government 
expenditure amounts to more than three times the figure 
reached in 1913. The figure for expenditure for 1926 
exceeds by about 4 millions that of 1922, which was the 
highest record reached before or since. A normal and 
sound financial condition will only be reached, when the 
regular expenditures have been brought back to such a 
level that the taxes no longer prevent capital accumulating. 
For the present, any appreciable reduction of taxes can- 
not be thought of. A beginning, however, has been 
made by discontinuing the so-called ‘‘ defence tax ’’ as 
from May 1, 1926. An amount of 264 million florins in 
receipts will be lost in this way, whic h, however, will be 
found from the surplus of the amounts that are available 
for payment of the loans made during the crisis period. 
For the present, no further reduction may be expected. 

At the end of the Budget speech the Minister has given 
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1 aT, 


a statement of the condition of the Treasury, and of the 
expenditures during the so-called ** crisis period,’? which 
is considered as othicially closed as at the end of the vear 


this it 


overed 


1924. Irom statement 


debt, 


that the 
amounted to 43.6 
florins on September 7th last. As to the ‘* Crisis 
penditures,’’ these have from 1914, to and including 
amounted to 1,281.8 million florins. 
from the *‘ crisis period,”’ 
obtained from loans, 
million florins, which 


appears floating 


million 


not ¢ by assets, 
I x- 
yY 1924, 
To cover the deficits 
1,350.2 million florins have been 
so that there is still available 68. 3 
amount must be reduced by the 
amounts loaned to Austria as relief credits, amounting to 
16.7 million florins, for which postponement of payment 
of capital and interest has been granted for the period of 
20 years. 

The total impression of the Budget is that a point has 
been arrived at where there is no longer any danger of : 
dislocation of the balance, or of injurv to the 
but that concentrated efforts must be made to strive 


a gradual but decisive reduction of expenditure. 


currency, 


for 








AUSTRIA. — POLITICAL POSITION— BUDGET AND 
STATE WAGES—LABOUR CONDITIONS—MONEY 
AND EXCHANGE—NATIONAL BANK. 


(FROM OUR CORRESPONDENT.) 


Vienna, October 1. 
Now that Parliament is reopened it is probable that the 
peaceful relations which have existed between the parties 
during recent months will be disturbed, as some ques- 
tions have arisen the settlement of which may lead to 
serious differences. The greatest conflict will occur over 
the debate on the result of the last League of Nations’ 
conference ; but the general feeling is that Parliament will 
eventually agree, against the votes of the Social Demo- 


crats, to the resolution of the League of Nations’ finance 


committee regarding the extension of amended contro! 
and the retention of the Adviser at the National Bank. 
Another difficulty is created by the pressing claims of 


the State employees for increased salaries, a very serious 
problem, the solution of which rests on the ability of the 
Government to find additional sources of reve nue. Fur- 
ther, owing to the failure of the Government’s plan re- 
garding preferential tariffs with Italy and Czechoslovakia 
it will become necessary to alter the Austrian commercia! 
policy. Also, the Christian Socalist p: itv is alarmed by 
the fact that the Social Democrat party has compiled a 
big agricultural programme, which includes the nationali- 
sation of the large estates, and aims at capturing new 
votes for the party amongst the peasants, who up till 
now have always been ardent supporters of the Christian 
Socialist party. 

The most insistent question at the moment is the find- 
ing of a way to meet the claims of the State employees 
for higher salaries. The number of these employees is 
95,030, whose total salaries and wages amount to about 
600 million Austrian schillings. A 20 per cent. increase, 
as asked for by the employees, would, of course, 
an unendurable burden for the country in_ its 
financial situation. The Budget for 1926 shows a deficit 
of 85 million schillings, and although it is true that this 
is the result of the inclusion in the Budget of an extra- 
ordinary expenditure of millions for investments 
(without which there would be a favourable balance of 
35 millions), it is obvious that such Budget could not 
stand the burden of any big extra expenditure. In some 
quarters the question has been raised as to whether the 
moment is ripe for the floating of an internal loan. It 
must, however, be borne in mind that the classes which 
previously formed the investing public are now im- 
poverished, and have not forgotten their losses sustained 
through the holding of State securities during the in- 
flation period. Besides this, such a loan would not be 
feasible unless money conditions become much easier, as 
otherwise the rate of interest would have to be very high 
in order to attract subscribers. 


mean 
present 


T20 


a 
a 


Unemployment has practically not changed, as_ the 
number in receipt of the dole amounted in September to 
116,439 as against 117,187 in August. At the moment 


a delegate of the Austrian Government is negotiating in 
New York to obtain an increase in the quota for Austrian 
emigrants; some Austrian workmen have emigrated to 
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to 
Russia. 


1 
as well as 
to 


to subsidise 


France 


centh 


Germany, and some hundreds re. 
Phe Government had mooted 
plan with part of the money now paid out 
in doles firms which would absorb unemployed workmen, 
but the majority of manutacturers have energetically 


tested against such a scheme because they cannot see 


even 


pro- 


any 
outlet for increased production. During the last month 
there have been several strikes, and that in the \lpine 
Montan-Gesellschaft, the largest engineering concern, js 
still unsettled. In general, howe ver, Workmen realise the 
difficulties with which industries have to contend at the 
present time, and, as a matter of fact, the strike in the 
Alpine was the outcome, against trade union’s instruc. 
tions, of extreme radical elements 

The National Bank reduced the bank rate on Septem- 
ber 2nd from 10 to 9 per cent., and in consequence the 
banks reduced their deposit rates {rom 7 to 6 per cent, 
Towards the end of the month the margin between un- 
official discount rate and bank rate became much smaller 
than usual, which shows that money is tightening. The 
National Bank does not seem inclined further to reduce 
the bank rate for the time being, as it fears the with- 
drawal of foreign credits. Although there are. still 


sufficient offers of short-term credits, 
United States, it is very difficult to obtain credits for 
periods. This is evidenced by the failure of the negotia- 
tions of the Municipal Councils of S: alzburg and Linz to 
obtain loans from American firms. 
Stock Exchange is completely stagnant, there 
tically no speculation, and in consequence the fluctuations 
of prices are very limited. 

The latest returns of the 


especially from the 
long 


Business on. the 


IS 


prac- 


» National Bank do not show a 




















very remarkable change as compared with August. The 

following table shows the way in which the bank has 

succeeded in steadily improving its position during the 
course of about a year :— 

(In Million Austrian Schillings.) 
1924 1925 

Aug. Oc Jan. April! July | Sept. 

a 31. a 15. 45. 25. 

Cash reserve ........ oi 335. 414 352 «343. 432 502 

Banknote circulation ...... 772 | 821; 791) 741) 770), 79 

Bills discovered .......... 333; 238 | 182) 101 84 «69 

Security of banknotes...... 37% | 48% | 47 52% | 60% | 65% 

Business on the foreign exchange market was much 


more lively during last month than usual owing to the 


great fluctuations of the Polish currency, which led to 
considerable transactions on the Vienna market for the 
account of speculators of all the Succession § States. 


days there was such a dem ind for — 
notes on the part of Polish speculators that not a sin 
note was to be had in Vienna. 


During some 








AUSTRALIA.—OVERSEAS TRADE—BANK RETURNS 
—BUDGET FOR 1925-26. 


(FROM OUR CORRESPONDENT. ) 

MELBOURNE, 

THE Commonwealth trade statistics for the financial year 
ended June 30, 1925, show an increase of £.16,479,172 in 
gross imports as compared with the preceding year, and 
an increase of £.41,618,947 in gross exports. Of this 
increase in imports nearly © millions is in merchandise, 
and nearly 10} millions is due to the gold brought by the 
banks from America and South Africa early this year. 
The increase in exports is the net result of an increase of 
£43,474) 814 in merchandise and a decrease of £ 1,855,867 
in gold. A comparison for the last three financial years is 
as follows : 


August 21.* 





1923-24. 1923.24, 1924.25. 
Imports £ £ £ 
Sapshandies .c.ssss.s 131,733,323 .. 140,593,551 .. 146,586,586 
Ne ahes csdanses 24,512 . 24°742 |. 10,510,879 
Total imports ........ 131,757,835 .. 140,618,293 .. 157,097,465 
Exports— 
Slerchandisc .......... 115,642,121 .. 116,674.894 .. 160.149,708 
Gold (ine. prem.) ...... 2,228,026 .. 2,812,270 .. 956,403 
Total exports ........ 117,870,147 .. 119,487,164 .. 16 


os 161, 1106, 11) 
* Delayed by shipping “strike 7 
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Exports for 1924-25 were the largest on record, and would 
have been still greater if the while of the wool clip had 
been sold and shipped within the financial year, instead of 
half-a-million bales being carried over. Imports are 
second only to the total of £/163,801,826 in 1920-21. After 
allowing, on the one hand, for interest and other payments 
to be remitted abroad to an amount now approaching 
30 millions per annum, and, on the other hand, for fresh 
public borrowings, the scale of imports has been fully 
equal to Australian purchasing power for the time being. 
A comparison of some principal exports is as follows :— 


1922-23. 1923-24. 1924-25. 
£ £ £ 

Wool and tops .....+e-. 57,138,764 .. 56,197,158 .. 63,196,388 

Wheat and flour........ 12,991,550 19,297,139 .. 40,599,661 

Rutlal ..sssenvesesiasa. ~ GaoOwes 4,919,664 .. 10,006,081 
Frozen beef, mutton, and 

lamb scuie esas cvsswe GUNGCGGS .. BATT .. 5,627,677 

LiORG 50:40:09.0 é ee 2,561,616 .. 3,523,463 .. 4,154,448 

AT een nlaws gilate ei a : 846.054 .. 1,057,895 .. 1,135,787 

Zit ncentrat ea 1,461,016 1,166,424 1,055,632 

BOO: gu naishas eens at : 1,117,145 1,080,872 .. 1,123,865 

Dried fruits.....eeee mae 1,232,124 1,242,272 .. 1,939,826 


The Commonwealth Budget speech, delivered by the 
freasurer, Dr Earle Page, on August 13th, shows that 
the net revenue available for Commonwealth purposes for 
the 1925-26 financial year, after deducting payments to 
the States (but ine luding the gross receipts, as in former 
vears, from such sources as the Post Office, railways, and 
Northern Territory revenue), is estimated at 
inst which is expenditure, leaving an 
nated surplus of £115,714. The revenue includes 
51,310,000 to be collected by the Commonwealth in 
xation, after allowing for reductions of £:2,510,000 
anand by a reduction of 12) per cent. in individual 
income-tax rates and certain minor alterations in enter- 
tainment and other taxes. The Commonwealth income- 
tax will then stand at 20 per cent. above the = scale 
introduced in 1915. The Customs revenue is estimated at 
£26,500,000, against £26,405,161 collected in 1924-25; 


x ‘6%, 075,059, 


#£:60,959,3396, 





and a continuance of imports on a heavy scale is thus 
relied upon as the means for enabling the income-tax to be 
reduced. The expenditure includes interest on Common- 
wealth debt, £/20,526,035, and sinking fund, 43,032,000 
eer 1 ese Ie 559 meee YSIS 
The gross Commonwealth debt. at June 30, 1925, was 
£:430,947,591, — Xd $15,600,095 at June 39, 1924, 
but the increase of 415,347,493 during the vear is nearly 
al! due to loans cou by the Commonwealth on behalf of 
the States. 





JAPAN.-—-A BUDGET SURPLUS—NEXT YEAR'S 
ESTIMATES—AUGUST TRADE-—-A TRADE UNION 
BILL. 


(FROM OUR CORRESPONDENT. ) 


Tokio, September 7. 


THE national accounts for the fiscal vear closed March 31st, 
which were published last week, disclosed a surplus of 
7»000O ven, the revenue amounting to 2,127,391,000 
ven, and the expenditure to 1,625,024,000 yen. The 
revenue shows an increase of 467,314,000 yen, in com- 
parison with the estimate for that year, and of 82,338,000 
ven with the pre vious year. This has been mainly due 
to an all-round increase in tax revenue and larger profits 
of State monopolies. Income-tax, sugar duty, and 
Customs produced 42. 11.7, and 36.9 million yen respec- 
tively more than was anticipated, while the profits of 
State monopolies exceeded the estimate by over 39 million 
ven, On the expenditure side there is a decrease of 
197,411,000 yen, as compared with the estimate for the 
vear, and of 103,974,000 ven with the previous vear. This 
is accounted for largely by economy in Civil Services, re- 
duction of the sinking fund allowances, and postponement 
of reconstruction works in the quake-damaged districts. 
Despite, however, a huge surplus (which in our practice 
— not automatically go to the reduction of debt), there 

Sa rather thin margin which will be av: iilable for the next 
ae? s expenditure. Of the surplus of over 500 million 
yen, half the amount has already gone for the current 
year, and the remaining half can only be used for the next 
year. 


502,36 


By the latter part of last month all the spending depart- 


ments had prepared and submitted their estimates of ex-* able interference with freedom 
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THE MERCANTILE 
BANK OF INDIA, LTD. 


Head Office: 15, Gracechurch St., London, E.C.3. 
Capital Authorised ... — .-. £3,000,000 


Paid-Up Capital P 
Reserve Fund and Undivided Profits 


1,050,000 
1,458,221 


Branches and Agencies: 
INDIA, BURMAH, SIAM, CEYLON, STRAITS SETTLEMENTS, 
CHINA, PORT LOUIS, MAURITIUS, and DUTCH EAST INDIES. 


The Bank buys and sells Bills of Exchange, issues Letters of 
Credit and Circular Notes, and transacts banking and agency 
business in connection with the East on terms to be had on 
application. 

Fixed Deposit Rates will be quoted upon application. 

On CURRENT ACCOUNTS interest is allowed at 2 per cent. per 
annum on daily balances, provided interest for the half-year 
amounts to £1. JAMES STEUART, Chief Manager. 


penditure for 1926-27 to the Treasury, which has now 
begun to scrutinise them. These departmental estimates 
bring up the total national expenditure to 15740) 144,000 
yen, including new items of expenditure of 230,000,00c 
ven. The sums claimed by each department are set out 
below 


Estimates Estimates 


for 1925-26 for 1926-27, 
Departments. Yen. Yen. 

Imperial Household.... 4,500,000 .... 4,500,000 
AEG Sidiscnvcieton cossces IISISTOOCO .... 215.000.0080 
N&VY cecccovccesciones CARGIOGO «+. 2IO000000 
Foreign Office ........ 16,819,000 .... 16,600,000 
Home Office .......... 247,156,000 .... 241,200,000 
SE RGUUIEY ois: 5:415)5-416raide -- 317,605,000 .... 351,341,000 
Justice c.ccccccccsese JO5S6000 .... 35,000,000 
OOUCHHION: 6:0s'e0 00a . 98,750,000 .... 133,341.000 
Agriculture: .......: .- 41,960,000 .... 51,900,000 
Commerce and Industry 10,789,000 .... 32,785,000 


Communications ...... 339,705,000 .... 388,000,000 


Wile cea kinks 1,524,396,000 .... 1,735,644,000 


This shows an increase of 215,748,000 yen upon the cur- 
rent year, mainly due to k irger outlay on Navy, Education, 
Communications, and De ‘bt Service. Besides the above, 
there are other new charges totalling some 6%,000,000 
yen, which will be submitted afterwards as supplementary 
estimates. Against the excess, amounting to 300 million 
ven for new items, the funds to be drawn upon to meet 
these expenses are estimated at 7o or 8o million ven out 
of the remaining half of the surplus of the vear 1924-25. 
The departmental estimates, therefore, should be axed 
accordingly by the Finance Minister, if the Budget is to 
be balance ned. and it seems that in particular the pre gramme 
for cruiser construction must suffer. 

The trade returns for August show a favourable balance 
of 37,279,0CO yen, imports amounting to 191,109,000 yen, 
exports to 228, 388,000 yen. Asc ompared with the corre- 
sponding month of iast year, both imports and exports 
disclose a comfortably large expansion, imports increasing 
by 48,863,000 yen, and exports by 515,000,000 ven. The 
n is largely due to imports of raw cetton and 
export of raw silk, which have increased in value by 53 
and 26.5 millions respectively. And the huge adverse 
balance since the opening of the year has now diminished 
to 442 million ven. Despite the encouraging returns of the 
trade, however, foreign exchanges have developed a weak 
tendency during recent weeks. The Treasury officials are 
studying assiduously “how to minimise our international 
payments and to improve the exchanges.’’ They have 
lately laid down the general principle of taking all the 
conceivable remedial measures into consideration. But 
they seem to have no good effective plan to suggest. 

A draft Trade Union Bill has been published recently 
by the Home Office, and is being submitted to the dis- 
cussion of the Administrative Committee. Besides pro- 
viding for legislation of labour organisation and confer- 
ring upon it several advantages of incorporation, which 
incorporation carries with it, the Bill gives an explicit 
guarantee of the werker’s right to join a union and the 
union’s right of collective bargaining. The employer, on 
to be statutely enjoined not to dis- 


expans 


his part, does not like 
charge his employee because of a member of a union, 
and to come into contact directly with union officials in 
negotiation of the conditions of emplovment. The Japan 
Industrialists’ Club and ether similar bodies are strongly 


opposed to the provisions of the Bill which embodied 
the above two rights, denouncing them as an unwarrant- 
‘ contract and the indi- 


~ 
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vidual worker's liberty to dispose of his labour at his will. 
Meanwhile, not few trade disputes now in progress 
centre round the question of the establishment of those 
rights. 


ai 








Hooks and Publications. 


INDIAN ECONOMIC PROBLEMS. * 


Mr BHATNAGAR’S little book is rather of the nature of a 


plea for the better teaching 


of what is usually called 


lar 


‘** Indian Economics,’’ and is, therefore, largely intended 


} 


i 


‘ially those who teach econo- 


for Indian readers anc 


He 


which 


espe 


rj1o 
i 


1 
~ 


implies 


mics. htly ecbjects to the term “ Indian Econo- 


ee 


mics,”’ that the books written by Western 
economists are not applicable to India at all,’’ and would 
substitute title 


‘** Indian 


the new ‘Indian Economy’’ on the 


I 


He then proceeds to develop his ic 


grounds that ‘onomics is not a_ separate 


science. leas as to 


the method of teaching, and strongly condemns the old 
s >” 


methods which are still largely employed. The author’s 
procedure is to base the teaching on a geographical 


foundation and to then show how social, religious and 
His method 
commends itself as quite sound provided we can find the 


right teachers—and, after all 


legal institutions affect the general problem. 


the teacher is more im- 


, 


t 
L 


portant than the 
to 


great fault of the subject, 


method—and provided also that one 
The 
as understood at present, §s 
that it is too encyclopedic, bein 


wishes ecture on ‘‘ Indian Economy ’’ at all. 


‘Ss 


y 
~ 


supposed to treat of all 
Indian life. 
that writers devoted themselves to specific subjects, and 


economic activities affecting It is high time 
that students should not be expected to read so widely. 
Much of the so-called Indian economics is merely general 
information, much geography, and both should be taught 
all 


«iil 


r 
i 


schools. This would ow of more time for real 


in the 
economics. 


From this we to ‘“* Economic Conditions 


pass 


in 
India *’ and ** Indian Currency and Exchange.’’ The only 
criticism of the former is that it attempts what has been 

impossible. But 


it must be acknowledged to be a scholarly pro- 


premised as if we de admit of 
works, 
duction which shows promise of better things. 
Parts I. and II. are much better than Part III., which 1s 


necessarily sketchy. 


even 


The author begins withea_ short 
survey of conditions prior to the coming of the British, 
and disposes of the common error that India was once 
rich and prosperous. This leads up to a study of the 
agriculture of the country. Here again the author uses 
old facts to emphasise certain very important facts—that 
agriculture must always remain the staple industry of the 
country and must, therefore, be developed in every way ; 
also that any industrial development must depend ulti- 
mately upon a prosperous agriculture. The last part 
contains a number of chapters dealing with industry. 
These, although inferior to the previous chapters, are 
still interesting. Throughout the author shows an admir- 
able judgment. Mr Chablani’s book is also to be com- 
mended for the restraint with which a very difficult and 
controversial problem is handled. Indian currency is not 
to be mastered easily, and is always difficult. This little 
book is admirably clear. It is based on lectures delivered 
to Indian students, and is intended ‘‘ primarily for candi- 
dates for a degree in economics.’’ But one hopes it will 
be more widely read. English readers might find very 
much that is really useful. Even when in disagreement 
one has to admit that the author has stated his case with 
great impartiality. It is a book that can be commended 
to both Indian and English readers. 





* **The Bases of Indian Economy.’’ By B. G. 
Ram Narain Lal, Allahabad. Rs.2. Pp. 144. 
and Exchange.’’ By H. L. Chablani, M.A. 
Press. 736d. Pp. 184. 
®. Pillai. Routledge. 


‘* Indian Currency 
Oxford University 

‘““Economic Conditions in India.’’ By P. 
12s 6d. Pp. xviii + 330. 
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MUNICIPAL FINANCE.* 


Tue financial statement of the City of Birmingham for 
the year ended March 31, 1925, shows that the total out- 
standing debt of the city at that date was 5 339526, 894, 
to which must be added a sum of 45,611,532 standing to 
the credit of depositors at the Municipal Bank, making 
in all £39,138,426. The population was 952,766, and 
thus the loans and deposits outstanding amount to 
upwards of £41 per head against £33 158 3d per head 
at March 31, 1923. At March 31, 1919, the net outstand- 
ing debt of the city was £20 millions (apart from Mi 
cipal Bank depositors). In six years, therefore, the 

debt has increased by 4/134 millions, or 67.5 per cent. In 
addition to this, there is the large amount standing to the 
credit of depositors at the Municipal Bank, which is now 


Ini- 
tv’ 


S 


about double what it was at March 31, 1923. The 
accounts show that 45 per cent. of the city’s outstanding 
debt is funded debt—i.e., with a minimum life of fifteen 
vears ; 20 per cent. is partly funded debt—i.e., with a life 
of five to fifteen vears ; and 35 per cent. is floating debt- 
i.e., with a maximum life of five years. It is difficult, of 
course, to lay down any hard and fast rule as to the rela- 


tionship which should be maintained between these three 
classes of debt, but as a general practice of local finance 


a floating debt should no doubt be kept within. the 
narrowest limits possible. It is claimed that experience 


has proved that the proportions of two-thirds funded or 
partly funded debt and of one-third floating or short-dated 
debt are such as to be both reasonable and prudent, and 
that such proportions might advantageously be adopte 
in the case of other municipal authorities. That the cr 
of the Citv of Birmingham stands high in public estima- 
tion is evidenced by the recent issue of stock when the 
city was able to obtain a large block of three millions 4 
per cent. stock at the price of 99. There is issued with 


V+ 
real 


| this volume a pamphlet containing general statistics and 
an epitome of the city’s accounts. The treasurer, M: 
; +} 


J. R. Johnson, F.S.A.A., is to be congratulated on the 
completion and publication of this great volume 0 


accounts, which necessarily involves a vast amount 0! 





detail relating to the operations of the year as well as to 
statistics of past years. 
BOOKS RECEIVED. 
Jamsetj Nusserwanjt Tata. By F. R. Harris. (London 
Oxford University Press. 15s net. 


> 


By Dorothy Swaine 


Social Aspects of the Business Cycle. 
and Sons, 


Thomas. (London)! George Routledge 
Limited. 
Fights for Freedom. 


1os 6d net. i 
By Francis William Soutter. With 


a Preface by Rt. Hon. John Burns. (London) T. 
Fisher Unwin. 6s net. 

Annual Summary of Tax Cases. Volumes I. and II. Bs 
Raymond Needham. (London) Gee and Co., 
Limited. 

Statistics and Their Application to Commerce. By A. 


Lester Boddington. 3rd Edition. (London) H. F. L. 
(Publishers), Limited. 12s 6d net. 
Russische Wirtschaftsgeschichte. Von Dr _ Joset 
Kulischer. Erster Band. (Jena) Gustav Fischer. 
24 marks. 
Agricultural Statistics of India, 1922-23. Volume II. 
(Calcutta) Government of India Central Publication 


Branch. 1s 3d. 

The Restoration of Belgian Public Finance. By Albert 
E. Janssen. (London) University of London Press, 
Limited. 1s net. 

Bulletin of the Imperial Institute. October, 1925. 


(London) John Murray. 
The Liberal Magazine. October, 1925 


3s 6d net. 
. (London) Liberal 


Publication Department. 6d. 
International Labour Review. September, 1925. 
(London) George Allen and Unwin, Limited. 2s 6d. 


Includes articles on :—Unemployment in Hungary: its Causes 
and Cure, by Josef Vagd; Trade Union Investment Funds in 
Belgium, France, Germany, and Spain, by Max Turmann, «c. 

Cost of American Almshouses. By Estelle M. 
Stewart. Bureau of Labour Statistics. (Washing- 
ton) Government Printing Office. 10 cents. 





* “City of Birmingham Financial Statement, 1924-25."’ 


j 






















October 10, 1925. | 





OFFICIAL PUBLICATIONS RECEIVED. 
The following may be obtained from H.M. Stationery 
Office, Adastral House, Kingsway, W.C. 2. :— 


Reports of the Chief Registrar of Friendly Societies for the 


Year 1923: Part A—Appendix (A). Statistics and 
Other Information Relating to Friendly Societies, 
Orders and Branches, Workmen's Compensation 
Schemes, &c. 45. net. 

In connection with our review under the heading, 


\gricultural Statistics,’? appearing on page 543 of the 
Economist of October 3, 1925, we are asked to state that 
copies of the International Year Book of Agricultural 
Statistics for 1924-25, issued by the International Insti- 
Agriculture, Rome, can be obtained from. the 
Ministry of Agriculture and Fisheries, 10, Whitehall 
S.W. E. at the price of Ss. 


te ot 





STOCK EXCHANGE NEWS. 
SETTLING DAYS, 


TICKET, 
October 21. 


Account, 

October 22. 
No reduction in the Bank rate came on Thursday to stimu- 
markets in gilt-edged stocks, nor to infuse a throb of 
bullishness into the speculator’s veins. The fortnightly 
settlement which was finished, nominally, on Thursday night 
a heavy and cumbersome affair, owing to the colossal 
t of detail work demanded by the rubber market’s share 
account. A small failure on Thursday had no material 

e upon markets. 

Wat lives, 


securities are disposed to droop a little. 


British Government 


The appearance of a 


Conversion, and other 
as to whether the new- 
The effect of 
easy 4 per cent. Bank rate is seen in a quiet strengthening 


municipal loan ied to a surmis2 


ssue truce is going to be broken in earnest. 
gst Colonial and Home Railway prior-charge stocks. 

srazilian, Chinese, and the mid-European bonds are notice- 

New York continues to be a persistent buyer of 


French 


higher. 
three 
ses. Argentines improved; Japanese remain in the back- 


Brazils. The issues have hardened in two or 
1. Only Mexicans are weak. 
llome Railway stocks are swayed by political tendencies on 
t! ne hand and a cautious speculative demand on the other. 
[he market retains a fair proportion of the ris? achieved last 
Argentine rails are firm, with Cordoba Centrals again 
d feature. United of Havana is nearly up to par. ‘The 
dividend declaration, making 8 per cent. for the vear, fulfilled 
nuicipation, but the deferred stock fell heavily, as the com- 
is paying nothing on this issue. 
Kubber shares continue to monopolise much public interest. 
lhe volume of trade is huge, and the remarkable dividends, 
in numerous daily announcements, act as a continual stimulus 
to the buovaney. ‘The tea market is a little more hopeful. Oil 
shares have lost attraction for the time being. Courtaulds are 
nee more animated and strong. Some of the other textiles 
spurted, on hopes of bonus distributions. Sudan Plantations, 
in one section, and Maynards in another, have benefited by 
new capital proposals. Nitrate shares are very quiet. ‘The 
insurance group is steady, with the exception of Consolidated 
shares, whose weakress increased. Banks are better, reflect- 
ing the influence of the 4 percent. rate. Several iron and steel 
shares have hardened, and Dunlops, with motor shares, re- 
ceived favour and advertisement from the opening of the 
Olympia Show. Piccardos have been flat in the tobacco 
market, where otherwise the tendency is hard. Benzol and 
By-Products preference fell away, as a result of the dividend 
being passed. Watney deferred led a few other brewery issues 
to better prices. Spiers and Ponds have been a good spot in 
the catering and hotel list. Canadian Marconis show further 
recovery. 
_ Kaffir gold-producers are stronger in tendency, with business 
in them limited. Professional dealing, French and Belgian 
notably, kept on the bull tack in diamond, copper, and Rho- 
desian land shares. 
_ Tin shares are enjoying a very unusual sparkle of activity. 
The Middle East group has sprung into popularity, and there 
is a good deal of trade afoot in the principal shares. West 
\fricans participated, though in much milder manner, and 
business in the Cornish descriptions is scrappy. Mexican 
mining shares have had something of a fillip, but Canadians, 
Indians, and Russians failed to arouse any public interest. 
We are officially informed that Mr Charles Arthur Rolfe 
(trading as H. A. Redford and Co.) was declared a defaulter 
upon the Stock Excharge on Thursday. 
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THE 
FIRST NATIONAL BANK 
OF BOSTON 


BOSTON, MASS., U.S.A.: 
67 Milk Street. 
BUENOS AYRES: 
99 Florida. 


HAVANA: 
Pedro Gomez Mena Bldg. 


One of the 


America. 


largest and strongest Banks in 


Resources of $300,000,000. 





Special Representative : 
24, OLD BROAD STREET, LONDON. 





NEW ISSUES. 


The new issues of the week and the current year have been as 
follows :— 


Further 
Nominal Cash Sub- First Lia- 
Capital, scription. Payment, bility, 
& £ & & 
Amount previously recorded...... ee --160,941,475 .. ee ee ee 


Treasury Bonds sold 944,000 .. ee ee ee 


Oct. 2, £1,000,009 at £9 8s per cent. 
NATIONAL SAVINGS CERTIFICATES. 


Net REcEIPTS INTO THE EXCHEQUER THREE Days Oct. 3, 1925, 














£ £ 
April 1, 1925, to Oct. 3, 1925, £1,350,000 ...... Dr250,000 .. Dr250,000 
To the Public— 
Birkenhead Corpn., £1,000,000 
43 % Stock (red. at par 1940 
60), issued at 97 % ....... 20% 000,000 970,000 .. 50.000 .. 920,000 
City of Bradford, £1,000,000 43% 
Stk ‘red. at par 1940-60), 
issued at 97 %......- .+«++ 1,000,000 970,000 50,000 . 920,000 
Walsall Corporation, £600,000 
43 % Stock (red. at par 1940- 
60), issued at 97% .......00- 600,000 .. 582,000 30,000 552,000 
Brisbane Tramway Trust, 
£500,000 54 % S:k. (red. at 
par 1944-54) issued at 9884 ‘ 500,000 .. 492,500 .. 25, -- 467,500 
Simpson & Godlee, L.:m., 200,500 
7% Cum. Pref. Shares of £1 
WG OE ONE icsisccosnces .. 200,500 200,500 .. 25,063 .. 175,437 
Banir kubber Estates, 125,000 
Ord.Shares of Zleach,atpir 125,000 125,000 31,250 93,750 
Total offered to the public.... “a ee 3,540,000 211,313 ..3,128,687 
To Shareholders— 
Sudan Plantations Syndicate, 
150,000 £1 Shares, at £3.... 150,000 450,000 159,900 300,000 
Hinde (Fras.) and Hardy, 62,500 
Ord. Shares of £1, at 40s... 62,500 125,000 .. SO .. 93,750 
Kuala Geh Rubber, 150,000 
Shares of 2s, at 2s 6d per 
Share purmbbk wns raises 15,000 .. 18,750 .. 18,750 
Rubber and Industrial Trust, 
67,500 Pref. Shares of 2s, 
Ws c 554 erences shane re 6,750 10,125 10,125 .. ee 
Do 68,668 Def. Shares of 2s, 
GU A cbecbrenseeescuinse ena 6,867 10,300 10,300 .. ee 
Total offered to shareholders.. did oe GUIS 220,425 393,750 
Total offered for subscription " date Total offered for subscription for _™ 
in— year— 
WM icincceccccccesvdccccess Saereee WON icscdsccscccccccscce «SE 
Bo vcsuccesscsececescscsse SOG RE sécccensceas 6tacecee 271,393,173 
Mir ss.ccecticcccccceceseses SEE BE Accdcccoccecescoes oe 573,675,650 
TOs 6500sccccccesesccccecoe Ghaeaet Eo wadeeciiwee eoccece - 388,978,203 
Fe diccssccncsecceccecccece SUGer GBD cccccccccccee coessee — 367,549,656 
NOES ck dadincctcccsccccgcess Geaeeee | cccccccccoccce LOSE OGRUOn 


Birkenhead Corporation.—Issue of {1,000,000 of 4} pe* 
cent. redeemable stock, 1940-1960, at £97 per cent. The stock 
is a trustee security, and will, it is stated, be redeemed at 
par on July 1, 1960, unless previously purchased in the open 
market or by agreement with holders, but the corporation has 
the option of redemption at par on or after July 1, 1940, on 
three months’ notice. The stock is secured upon the funds 
and revenues of the corporation, and will rank pari passu with 
all other outstanding issues, except in respect of securities 
amounting to £2,400. The rateable value is 4,894,919, and a 
rate of one penny in the pound will produce £3,248. The total 
outstanding debt is £54,450,398, of which £.3,538,220 is in 
respect of reproductive undertakings. The proceeds of the issue 
will be applied to the extent of £502,346 in repayment of exist- 
ing loans, and the balance for ferries, water, and other 
purposes. 

Bradford Corporation.—Issue of {1,000,000 of 4} percent. 
redeemable stock, 1940-1960, at £97 per cent. The stock, 
which is a trustee security, is secured upon all the property, 
rates, and revenues of the corporation, The rateable value of 
the city is 2,414,710, and a rate of one penny in the pound 
produces £9,360; the amount which may be levied in rates 
is unlimited. The estimated population of Bradford is 290,000. 
The borrowing powers of the corporation total £25,328,915, of 
which £21,998,833 has been exercised; the total outstanding 
debt is £15,071,548, of which £7,776,452 is stated to be in 
respect of reproductive undertakings. The gross profit upon 
the trading undertakings of the corporation for the year ended’ 
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March gist last was 4,723,930, Which, after providing for 
nterest and sinking fund charges, left a net surplus of 
£100,700. The proceeds of the present issue will be applied 
for waterworks, electricity works, tramways, street improve- 
nent and other purposes. At the price of issue the flat vield 
is approximately £4 18s. If redemption is effected in 10940, 
the average vield, including profit on redemption, works out at 


ibout 4-5 us, and if at the later date—1960—the vield is 
£4 iss od per cent. As the terms and yields of this and the 
two simultaneous issues are similar, pope the credit of 


ae 
mur nh 


me corpor: itions is to be rated by a rule-of-thumb rather 


than on merit or individual de annie nt. 


Walsall Corporation.—This is an issue of £600,000 of 


4; per cent. redeemable stock, 1940-1960, at £797 per cent. 
Phis is a trustee stock. It will be redeemed at par on July 1, 
1900, unless previously cancelled by purchase in the market or 
by agreement with holders. The corporation retains the option 


of redemption at par on or after July 1, 1940, on three months’ 


notice. The stock will be charged on the rates and revenues 
vf the rporation, and will rank part passu with all other 
issues. The total assets of the corporation as at March j3lst 
last were £/2,938,024, and liabilities £51,683,655, leaving a 
sur plus of 451,254. 309. The rateable value is £3 sHQ, 70%, the 
total outstanding net debt £:1,3460,400, of which 4% 10, 500 is 
in respect of reproductive undertakings, and a rate of one 


penny in the pound produces 471,360. The proceeds of the 
issue are required for housing, street improvements, electric 
supply, gas works, and general sanitary works. 


The Brisbane Tramway Trust.—Incorporated in 
Queensla ind. This is an issue of £'500,000 5} per cent. Bris- 
bane Tramway stock, 1044-1054, at g8} per cent. Interest is 
pay ible on April 1st and October 1st in each vear, and a coupon 
for #1 12s 6d per cent. pavable April ist next, representing 
interest on instalments, will be attached to the serip The 
principal is 1 vable at par on October 1, 1954, the option of 


redemption in whole or in part on or after October, 1044, being 
ih 
i\ 


etained. Principal and interest are unconditiona Suaranteed 
by the Government of Queensland. In addition, they consti- 
tute a first charge, and are secured upon the revenues of the 
trust, and anv deficiency in such revenues may be made sood, 
ifter recourse to available reserves, by a proportional charge on 
the rates of each lox authority within the district of the trust 

namely, the cit of Brisbane. The trust consists 
f eight members, of whom two, including the chair- 
man, are apnointe I by the Queensland Ge vernment and_ six 
are elected by the aldermen and coun ows of the several cities, 
towns, and aie S. The proceeds are required for th 
erection of new tramway sheds and for the necessarv ex- 
tensions to the system. Earnings in 1923 showed an increase of 
£32,000 over 1922, and those in 1924 an increase of £°34,000 
over the 1923 figures. After paving interest on capital and 
charging a further £224,000 for depreciation, renewals, re- 
serve, sinking fund, &c., there was a surplus of £711,499 during 
1923 and 1024, the figures for which were cambined on account 
f dificulties in allccating — in view of the lump sum 
paid over as compet nsation for the svstem. Owing to the lease 
of the property upon which the power house, workshops, and 


stores assets demanded 


» while the condition 


next these 
from revenus 


are situated expiring 
special provision being made 


vear 


f the tracks necessitated expenditure from the revenue of 
£120,000 in 1924, as against £.;6.000 in 1922. The expenditure 
per car mile was lower in 1924 than in 1922. A well-secured 


issue. 


Rainham Waterworks Company, Limited.—Tenders 
are invited for £6,000 of 6 per cent. new irredeemable prefer- 
‘nce shares of £1 each, the minimum price of issue being par. 
Phe authorised share capital is £48,000, of which £36,000 has 
been issued, while of the authorised loan c apital of £ 24,000, 
£6,275 has been raised. The company was established in 1881, 
and supplies water in Rainham and district. The net revenue 
for the vear ended September 30, 1924, Was £2,010. The 
interest on the debenture stock requires £251 per annum, 
le aving a balance of L 1,759 ave iilable for the divide nds on the 


I~ = 


preference and ordinary shares. ‘The shares will rank pari 
ci with the existing 12,000 6 per cent. preference shares as 


regards dividend, 


and next after the existing 4 per cent. pre- 
ference shares, 


of which £96,000 have been issued. Subject to 


the drawback ‘of the small size of the issue, the investment is 
well s« ured. 

Simpson and Godlee, Limited. — Authorised share 
capital £550,000, of which £299.500 has been issued. ‘There 
is also 44 per cent. debenture stock of & 55,050 outstanding. 


Ihe company is interested in the cotton industry at Manchester, 


ind this is an issue at par of 200,500 7 per cent. cumulative 
preference shares of £1 each. There are ordinary shares issued 
amounting to £/250,000. The latter are held by directors and 
thers associated with the company. The new capital is re- 


quired for extensions to meet the company’s increasing busi- 
It is provided that a preference dividend reserve fund 
equal to twice the sum required to pay one year’s pre ‘ference 
dividend shall forthwith be created and maintained. F igures 
are supplied trom the last balance-sheet (at September 10, 1924) 


ness. 
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showing that the net assets at that date amounted to £341 3,885, 

To this may be added the share c: ipital of the Know Mill Print. 
ing Company, £200,000, which is *‘ held by or on behalf of 
the company,’’ and the proceeds of the present issue, £5194 000, 
The assets of the Know Mill Printing Company at the date of 


the last balance-sheet (September 13, 1924) exceeded liabilities 
by £.308,188. Profits are shown from 1915, and the prospectus 


appears to be a reasor.ably favourable statement of affairs, 


Malayan Tinfields, Limited.—Capital /100,000, jg 
shares of 4:1 each, all of which have been issued, 5,000 be ing 
fully paid and 95,000 being 10s paid. ‘The company was incor. 
porated in June last to prospect and develop tin properties in 
the Federated Malay States, Siam, Ne., and has purchased one 


property in Perak, F.M.S. In the advertisement, which is pub. 
lished in order to comply with Stock Exchange regulations, it 
is stated that ‘f here a tin mine has for some years given very 


owner, who has been wor 
a primitive manner. 
dredging 


profitable returns to its Chinese 
only a small part of the property in 


me 
king 


An 


option has also been acquired over proposition in 
the neighbourhood of Ipoh. Certain property, acquired from 
the Renong Tin Dredging Company, Limited, is to be trans. 
ferred to a subsidiary company. 

Ledang Rubber Plantations, Limited.— Authorised 


10, 000 shares have be: n 


pital £400,000 in £1 shares, of which 3 


Phe ec mpany, particula rs of white are advertised ‘* for 


ee d. 


inform: itic n only,’? has been incorporated to work and develop 
icertain rubber estates in Johore, Malay. The estates com; rise 
8,640 acres, of which 5,517 acres are planted, but it is not 
| stated what acreage is in bearing. The purchase pri is 
A174, 839, and although it is not stated, this is, presumably, 
pavi le in cash. In addition, the company has agreed to repay t 
fare vendor concern all payments made by the latter in connection 
i with the — n, upkes p, manag ment, and financing of the 
estates, &c., together with all prelimin: expenses and under- 
erin commission, and grants to the vendor company an 

ption to subscribe at par for 50,000 unissued shares for 
‘neriod of five vears from October 1st last. The capitalisati 
per planted acre is £056 3s od, which is a fair average. 

Bauir nen Estates, Limited.—The authorised share 
capital is £6150,000, in ordinary shares of £71 each. This is an 
issue of 125,000 ordinary shares at par. The company has been 
formed to acquire and develop certain plantations in Perak, 
Federated Malay States. The total. planted area is 1,200 acres, 
ut of a total of 1,620 acres, but it is not stated what acreage 
is in bearing, nor are details given of past output. The pur- 
chase price is equal to £.105,000, pavable, presumably, in cash, 


although this is not specifically stated. 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities. 








A 7 
s ° i S65 ° 
£33 28 84 833 28 24 
BS2 $i ze a2 $4 22 
%,1925-28.. 9734 972 — fx Aust. 6% 1931-41...... 103 103 .. 
War , 1925-45... 963 961 ..+ & India 34% Stock .... 684 68 — 
Loans ) 5%, 1929:47 ..1024 ..1022 ..— 4 Do 7% 1926-31 .. 104 104 ; 
4%, 1929-42.. 993 992 : Do 54% 1932 ... 102} 102} ea 
Funding Loan4%.... 873x 874 —} Do i % ice seke al 91} ..+ 3 
Victory Bonds 4%.... 933 -. 934 ..— 4 N.8.W.53% 1922-32, 100x 100... . 
Conversion Loan 34% 76+4 764)..— 2% N. Zexland 34% 1940.. 85 BS os <s 
Consols 24% .......- 559 - 554 -2 Nigeria 6% 1949-79 114 BiG we ee 
Irish Land Stock 23% 59 .. 58; ..— 4 U.of 8.A.6%,1930-40 103x 103 .. . 
Leal Loans 3%.... 654 .. 654 ..— 4 Victoria 54%,1924-34..100} ..100 —— 3 
W. Aust, 6% 1930-40 ..102. ..102 .. .. 
British Railways. 
Great Western, Ord... 844 .. 833 .— &! Southern, Ord.“A" .. 38 .. 373 t 
Lond.& North-Eastern | Doves. §*B” .ccoce TH 78 
5% Pref. Ord, .... 58 ..57..—1 | Do Pref. Ord, ...... 753 713 i 
Do Def. Ord......... 19% .. 204..+ 8 Do Def. Ord......... 404 402 s 
Lond., Mid., and Underground Electric 
Scottish, Ord, .... 752 .. 76 ..+ & CRED). ccccccccecoee 291 2..— 4 
Metropolitan ........ 68} . ~ +13 Do A" (I) ...... nS Ad. 
Metropolitan District., 444 . — 4 Do Ino. Bas. (£100). . S6Z .. 963.. 
Colonial and Foreign Railways. 
Antofagasta Cons.... 91 .. 89 .— 2 | Grand Trunk Pacific, 
B.A. and Pacific .... 87 .. 874..+ 4 A ae ee, ee ee 
B.A.Gt Southern.... 92 .. 924..+ 4 Leopoldina .......... 35 6% ..+ 1 
Buenos Ayres West.. 76} .. 79 ..+ 2} Mexican Railway .... 8 .. 7h — 4 
Canadian Pacific ....155 ..153 ..— 2 Do let Pref. 3 .ccoee BD .. 3S . 
Oentral Argentine 76; 764..— 4 San Paulo ......... 171 + 3 
CordobaCen. Ord.Stk. 19; .. 2i4..+ 1{ United Pavana ...... 983 .. 994 + 
American Ralilroads, 
apes ae - 11 ..110 .— 1 | Southern ............ 110 .. 110 
| eee a ee | aor Do Non-cum Pref, 954... 95 ..— 
Do 4% lst Pret. .... as .. 41 .—8 
Banks. 
Barclays B (£1,f.pd.) 2/4... 2¢/..+ -, | Nat. BankofS,Africa 8 ..8 .. 
Chartered Bk of India 194 ., 195 ..+ 3 National Provincial, 
Lioyds (£5 with £1 (£20, with £4 paid).. 112 ..218 ..+ 3 
paid oa Sizee Siy.. t+ 7 Standard of 5. Africa 
Midiand (£12, with | _(£20,with £5paid).. 11} ..11§ ..— 4 
£24 paid) ......... 84 .. 814..4 4% | Westminster Bank 
Nat. Bank of Egypt | (£20, with £5 paid) 184 ..182 ..+ 4 
(EAD) ccccccsccococe BS ce 55h oct § | 
Telegraphs. 
Anglo-American "A’’ 232 ..233 .. .. Marconi Canada ....‘\}.. Ade 
Marconi Wireless.... Ilys... 1g ..- ty Marconi Marine ....*%!.. iyo 
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Foreign Government Securities. 








. . & | 
en%5 8 eel | 
E 22 ae 2a 
: SEF oa en 
ntine 5%, 1886-7.. 99x ..100 ..+ 1 Greek 5%, 1884...... 55 
oan ey Guar. oe 994..+ 7 Do 7%, 1924.. 4 
S Belgian 3%.....+.-+- 14 .. 744 + 4 Hungarian 74%, 1924. 988 
S Brazil 5% Fund., 191479 .. = --+ 1 Japanese 4% 1910.. 
Chilian 44%, 1895 .... 86x. co ee 0 6% 1924 eececece 
Do 74% ooeessece «- 1054 “1054. .-. Mexican Cons, 1899., 41 
Chinese 5%, 1912 .... 64x .. 654 .+ 14 PeruvianCorp,.Pref... 33; . 
a Figyptian 4% seseseee 843 1.84 — + P.L.M.6% .......... 89 
Teta OS, ccoccscees He 17..— 1 Portuguese(New).... 29 
? D0 4% ccccccccccce 144 .. 144.. .. | Russian 5%, 1906.... 6 
- German 3% Loan... 4. at’ .. Spanish 4%.......... ‘ 
1 Do 7%) 1924. ccccerecs 10 2k. = 14 Seine (Dept.) 7% ...,1004 . 
Siamese 7% ........104 
b Miscellaneous, 
t Aerated Bread ({1).. 1;%.. 144..4 ¢y| Linggi Plantns.({1).. 
Amal, Cottons (f{1) .. 2 .- 43..+ do] Lipton({])....... 
y Anglo Persian Oil (£1) 3}... 3)4..+ 3 Lever Brs7%CmPt(/1) 
5 Armstrong (Sir W.G.) Do 8% Cm A Prf(£1) 
| and Co. (£1) ..... ARee AB ee oe Do20%CmPf Ord(5/) 
, Ass.Ptind.Cemenvifl’ 43.. 2. .. | Lister (£1) ......... 
Barker, John ({1).. 2e8.. 242... Lobitos ilfielde ( 1). 
} B’bamSmallArms(/1) 43.0 it..— cy} Lyons (J.) & Co. (£1). 
Brazi! Traction ($100) 744 .. 754 ..+1 Mexican Eagle (910) ‘ 
British- American Nobel! Industries (£1) 
Tobacco ({1) ...... Otss Sive 20 5 I catuccccs 
British Controlled Royal Dute h Petro- 
4 OB OD iccsccsses Sse 2k ee TF leum (.00 fl) .... 
Burmah Oil (f1) .... 5 .. 5 + & | Rubber Plantations 


n Coats (J. and P.) (£1) S .. 3a. 4 | Investment (£1l).. 
r Courtaulds (£1) .... 6%3.. 64 ..— <)| Shell Transport(é£l).. 


Cunard (f{1)...... cooe «6h CGH .. | 8mithfieldaArgentine 
p Dorman, Long(f{l).. 3), . 44..— 4 Meat (£l) ...... 
( Dunlop Rubber (6/8)... 15,.. 14 .+ & | Union Cold Storage 
‘ Fine Cotton a 6% Cum. Pref. (£1) 
(£1) wcccccccoesee on! eee Do 7% Cm. Prf. (£1) 
s Forestal L and(fl)- ee Lss.. 195 + gy| United Dairies (£1).. 
Furness,Withy({1).. 1\i.. 1)4..+ 2,) United Serdang (2/).. 
Highlands and 0W- United Tobacco (£]l),, 
( lands Rubber (£1) 2; . 23 ..4+ “,| V.O.C. Holding (£1).. 
7 Hudson's Bay (£1) 5yi;.. 53 «e+ | Vickers (£1) ..... nee 
Imperial Tobacco (41) 5,.. 54 ..+4 3,| Watney Def, Stk, .. 

. Mines. 
n Ashanti Gold (4/).... &.. &.. .. | Modderfon. “B’ (5/) 


Modderfon. Deep (5/) 


Brampan (Al) cocccoce SR. SF .. : 
Broken Hill Prop.(£1) 1,);.. 14 ..+ ¢; Mount Lyell (£1) .... 
n Burma Corp.(Rs.10) .. ; 4. + @ New State Areas (£1) 
Cam & Motor (£1).... 2+; 22 ...— ¢ Randfontein Est. (£1) 
Central Mining (£8).. 147 .. 143 Rand Mines (5/)...... 
Chartereds ()5/) .... 1,5 143.. Selukwe (2/6) .....0+. 
e City Deep (£1) ...... 2# 2% Shamva (£l) ....... . 
1 Cons. Gold Fields (£1) 1 l#.. 45 Rio Tinto (£5) ...... 
Crown Mines (10/) .. 23 .. 2 + ¢, San Francisco of 
n De Beers Def. (£24).. 135).. 135 ..+ | Mexico (10/) ..... ‘ 
East Rand Prop, (£1) 13, ‘ ‘2. .. Spring Mines (£1). 
Goduld (Bl) ..cccece Sh 1. St co Tanganyika Cons.(£1) 
Gov Gold Aresg £1] 7+.. 84 ..+ & Trans. Cons. L. d(10/) 
e Johannesburg Cons., 2. ve Say +, Zambesia Expl. (£1). 
. Modderfontein (10/).. 44 ..... 44 


i: the U.S.S.R. 


TURNOVER TO 


Exports from Russia to Great Britain 
. include timber, flax, furs, ores, 
metals, crude drugs, petroleum pro- 
ducts, etc., to a total value of 
£18,000,000. 
i The more important items of import 
f to Russia are agricultural machinery, 


to a total value of £38,000,000. 
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+ ++ 
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ARCOS LTD. 


Sole Purchasing and Selling Agency in 
Great Britain for the Government of 





MARCH 31, 1925, £56,000,000. 


locomotives, tools, motors, scientific 
apparatus, drugs, clothes, boots, etc., 


49, Moorgate, London, E.C.2 


Telegrams: Cables: Arcosarcos. 
** Arcosarcos, Ave, London.’ Codes: 
Telephone: A.B.C., 5th & 6th edition. 
London Wall 6626, Marconi, Bentleys & Zebra. 
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Orders for the publication in these columns of the reports at 
Company Meetings should be addressed to the Reporting Manager 
of the ECONOMIST, 3 Arundel street, Strand, London, W.C. 2. 





COMPANY MEETINGS, &c. 





CLERICAL, MEDICAL, AND GENERAL LIFE ASSURANCE 


SOCIETY. 
SUCCESSFUL RESULTS OF THE YEAR. 


1o1st annual meeting of the Clerical, Medical. and General 


Assurance Societv was held. on the oth instant, at the chief 


15 St. James’s square, London, Mr Francis E. J. Smith, 


hairman, presiding 


lager and actuary (Mr Arthur Digby Besant), 


ng read the notice convening the meeting and the auditors’ 
Chairn 1 ing adopt t report, said the 

I ss of £1,389,369 was some £65,000 larger than 

the | which, in its turn, was about £100,001 
lof 1923. The amount of new business last vear had, in fact. 


only once exceeded in their historv, and that was in 10920. 


our armies had just returned from the war, and there was 
lated crop of hfe assurance to be garnered. of which thev 
a 
{ ( full share 
I RITY ¢ SS \ 

the new business this vear. no less than 62 per cent. was 

; ; F ; 
der the whole-life tables, while endowment assurances 
esented only about 32 per cent. These were somewhat sur 


ing figures in these davs when endowment assurance was so 


lar, and it had given him great pleasure to find how sub- 
al a proportion of their policyholders still preferred the old- 
>d whole-life assurance. For the purpose of family provi- 
there was no better or cheaper mode of assurance than their 
lif ith profits pol In cor ith most other life 
urance offices, they had received an unusually large amount of 
ingle premiums. The sum received from this source was 
76,466, whereas the average amount of single premiums during 
yrevious 10 years was onlv about £6,000 per annum. The 
ge increase in their premium income had been mainly brought 
by the demand for a special tvpe of life assurance policy 
which the assured paid only ro per cent. of the single pre 
in cash, and borrowed the remaining go per cent. from the 

‘tv as a loan secured upon th l 
death claims continued to be verv moderate in amount. As 
lum t th societv’s business grew there 1 1ust naturallv be 


1 


a normal expansion in the amount paid as death claims, and thev 


ust expect this item to increase steadily as the vears went on 


interest income, and mere especially the net interest in- 


showed an unusually large ¢€ xpansion. The net rates earned, 


namely, £4 15s 4d per cent., after deduction of income-tax, was 


than anvthing that thev had achieved during the first roo 


( NERA REVERSIONA ND NVEST I \) 
was one other item in the balance-sheet to which he 
ially wished to direct attention. They purchased the shares 
General Reversionary and Investment Company in 1912 
’ ] 3 


expectation that the transaction would be an advantageous 


investment and bring them new legal and other connections. They 


purchased these shares for the sum of about £770,000, and on this 


it was estimated that the investment would vield about 43 

cent. As the result of depreciation due to the war, thev found 

essa to writ ff about £45,000 from the value ot thiy 

| securitv—a very small percentage of loss relativel that i 
their holdings of Stock KFxchange securities During the 


|; past five vears the business of the General Reversionary Company 


t only eatly expande but had prov extremely profit 
he had nt 1 themselves with a ve 1 derat scal 
each ve vy id ne much the profits 
for the purpose x streng € 1g th valuat bases f tl con 
Phe ict v made a _ reval s at June 30th last 
ie resul his calculations showed t ite t s it 
> valuation standard adopted, the valu f this securitv to-dav 
ff Xoo.009 as compared with the 4 726.« 1° which it still 


in the books. It was to his predecessor, Mr John Coles, that 


owed the purchase of these shares In addition to the excess 
{2.0 n thx val of thes snares t valu f the Stock 
} f x Y thea 1 l 

1 lrities Showe in € s oft 142 t 100k 


That was the position on June 3oth; to-day the excess value 


risen to 190.001 Thev were now sidering the extension 


mortgage policy on the lines which had proved so success- 
their reversionary policy, an 1 were contemplating the 


forming a small company managed by local experts 
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ere ee eee a eae cee ee ee anne ee eee eee eee ee ee 


to advise them with regard to mortgages secured upon suitabte { 


town properties in Canada. 
With their 
great change as compared with the previous valuation. 


regard to bonus prospects, to-day there was a 


Interest 
appreciation had replaced 


ran hig was 





mortality favourable, 
taxation was reduced, surplus was accruing at a 
doubt 


strengthen 


depreciation, 


rate unsurpassed in all their long historv; no shadow of 


existed as to their capacity not only to maintain but t 


their valuation reserves, and, need he add, as to their capacity 
and intention to pay in October, 1926, a scale of bonus larger 
than anything that they achieved in the first 100 vears of thei 


history 
Phe report 


and accounts were unanimously adopted. 





GOODE, DURRANT, AND COMPANY, LIMITED. 
SATISFACTORY RESULT—DIFFICULT TRADING CONDITIONS. 


The twenty-seventh ordinary general meeting of Goode, Durrant 
and Co., Limited, was held, on the 8th instant, at the registered 
office of the company, 27 Milton street, London. 

Mr J. Albion Williams (chairman of the company) presided. 

The secretary (Mr D. M. Jackson, F.C.1I.S.) having read the 
notice convening the meeting and the auditors’ report, the Chair- 


man suggested that the directors’ report and the audited balance- 
sheet, which had been in the hands of the shareholders for several 
days, should be taken as read. 


This was agreed to. 


The Chairman said:—The directors’ report and balance-sheet 
presented to you do not call for very much comment from me, 
although it is with very natvral regret that we have to show a 


profit which is £10,000 less than that recorded last year, being 


7 178 
circumstance 


4d, as against £61,403 8s 4d In view ¢ 


s that existed 


451537 
all the 
under 


a year ag of 
in Australia during the period 
directors feel that the 
trading is one for which we can be thankful. 


review, your result of the year’s 


FALL IN PRICE OF WOOL. 
Although Australia enjoyed considerable prosperity during the 
per: d, 


of last year and the beginning 


the heavy fall in the price of wool which came about at the 
with the 


trading any- 


of this, together 
bour disputes, has tended to make the conditions of 
ing but easy, and, according to 
been the general experience of 
throughout Australia. 


reports received, we believe this 
the textile 





wholesale trade 

The extension of the company’s factories, which we mentioned at 
the annual meeting last year, is nearing completion, and we hope 
to reap the benefit of the additional output at an early date. 

You will notice a slight increase in the fixed assets of the com- 
pany by the addition of £9,300 to freeholds, which represents part 
of the extension of the factcries, but I would like to mention that 
all the company’s assets have been adequately depreciated, follow- 
ing on the custom which we have adopted for many years past. 

I now beg to move :—‘‘ That the directors’ report and the audited 
balance-sheet for the financial year ended July 
and adopted.”’ 

Mr W. Lowe seconded the resolution, 


7 Tes 
mousiy. 


20, 1922 


2 25, be received 


which was carried unani- 


ALI OCATION OF THE PROFIT. 


nded by Mr Stuart G. 
agreed that the profit available for 
distribution, amounting to £59,039 10s 2d, including the sum of 


On th 
Durrant, 


of the Chairman, seci 
unanimously 


motion 
1t was 


£7,061 12s 10d brought forward from last vear, should be dealt 
with as under :— 
iz Sd: 

To pay a dividend at the rate of per cent. per 

annum on the preference shares, including in- 

terim dividend paid in April last ..................... 11,550 © O 
To pay a dividend at the rate of 10 per cent. per : 

annum on the ordinary shares, including in- 

terim dividend paid in April last .................. 25,125 0 O 
To place to the general reserve fund, making the 

SRS RNA PORN «56 sc osnksinsvseineanrevesneressoooce 10,000 oO 
To carry forward to next year the sum of ............ 12,364 10 


The Chairman proposed that Mr William Lowe and Mr A. T. 
Wreford be re-elected directors of the company. This was seconded 
by Mr W. E. Pennizk and unanimously agreed to 

Mr George P. Schoolar, who has been a local director in Perth, 
Western Australia, since September, 1915, was unanimously elected 
a director of the company, on the proposition of Mr W. Lowe, 
seconded by Mr J. Albion Williams. 

On the proposition of Mr Gait, seconded by Mr Rose, Messrs 


Newman Ogle, Ashworth and Co. were elected auditors to the 


company for the ensuing year. 


Hearty votes of thanks were accorded to the chairman and the 


staffs of the company in London and the various branches. 


} Total. inc. Balance..... x - 


SUNGKAI-CHUMOR ESTATES, LIMITED. 
GREATLY IMPROVED RESULTS. 


The nineteenth ordinary general meeting of the Sungkai-Chy; 
Estates, Limited, was held, on the sth inst., at the registered off 
1-4 Great Tower street, London, Mr Thomas Ritchie (the chairman 
presiding. 

Mr E. Martin, F.C.1.S., the representative of the 
(Messrs Harrisons and Crosfield, Limited), read the 1 
vening the meeting and the report of the auditors. 

The Chairman, in moving the adoption of the re] 
counts, said: Last year 1 commenced by saying that t 
then under review compared somewhat unfavourabl) 
the | 
accounts which show 


of the preceding year. ‘To-day osition is entit 


and we are able to submit a pl 
three times that earned in the previous year. 
The total 


against an issued capital and reserve of only /100,3 


43 


book cost of our property, &c., stands at 
account it is proposed to make up to £5,000 by transfer1 
profit 
needed for the development of the immature 


from and loss account. This, and perhaps 


more, 
areas, and the 


planting up of the remaining 200 acres of reserve land on 


Estate. The crop harvested was 423,015 lbs, of which 38% 
only were exportable, and it is on this amount that the | 
the year are based. The f.o.b. cost of production of the er 
exportable was 9.72d, against 10.22d last yeat The aver 
sale price, including the estimated value of th sold ex 
portion, was 1s 7.33d per lb, against 1s 1.13d, the net re 
a profit of 8.77d per Ib, against 2.03d. 
The profit was £17,217, against 45,05 eat W 
a final dividend of 124 per cent., less tax, making 175 pei 


for the year. There will remain £24,732 to be carried f 


With regard to the present year under the recent 


the maximum allowed per acre for standard production f 
lbs to soo lbs, we were able to obtain an 1 ease in our st 
of 36,322 lbs as from August 1st. The new figure 1s 736,q%4 Ibs, 


and appears in the directors’ report. 
We have sold f 


Out of the 1925-26 cr 


rward a proportion of our outputs as f vSi- 


p we have sold forward 300,160 1 


average net price of approximately 1s 9d per lb, and out 


1926-27 crop 76,160 lbs at an average of 1s 8.18d 

A great change has developed in the outlook for the 
producing industry since our last meeting, mainh wing A 
causes. First the restriction schem« whi r WO! 
league. Mr H. E. Miller, took, as we all know, such a pr nent 
part, the wisdom of which has been more than justified | ilt 
and more recently by the enorn Ss 1m In co! mpt h 
to judge by statistics available for the present and future 
must continue to increase. An eminent authority, Mr A. \ Stil 


of the Straits Times, in a paper read recently at a meeti 
Society of Planters at Kuala Lumpur, expre 


Incorporated 

view, in support of which he gave carefully worked-out statistics, 
‘““that though shortage of supply may not come before 1928, it W 
most certainly come before 1932.’’ We can look to the futur the 


industry with equanimity and many prosperous vears 1n Sst 


The report and accounts were unanimous!y adopte 





GOVERNMENT RETURNS, &c. 


PUBLIC INCOME AND EXPENDITURE. 


RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER, 


! | Total Receipts into 
Estimate 
forthe - the Exchequer from -—— RRecEIPTS, —~\ 
Year Apl.1, 1925, /Apl. 1, 1924, Oct. 1 Oct. 2 
| 1925-26. to to to to 
| (See Note)| Oct. 3, Oct. 4, Oct. 3, Oct. 4, 
1925. 1924, 1925, 1924. 
Balances in Exchequer | £ | £ & & & 
on lst April :— } ! 
Bank of England... ee 5,341,778 5,069,613 ee oe 
Bank of Ireland.... | - 1,215,322 1,562,001 - =e 
| oe 6,557,100 6,631,614 es 
REVENUE, | } 
Customs..... ceeeeeeees | 102,040,000) 51,062,000 50,838,000 985,000, 1,245,000 
SN 55 554454k00608 ccce! 137,220,000! 62,424,000' 63,737,000 519,000 865,000 
Motor Vehicle Duties .. | 17,500,000; 4,838,000 4,106,000 cs - 
Estate, &c., Duties...... 66,500,000! 30,390,000 31,970,000 420,00 450,000 
Stamps........... eae | 24,000,000; 10,280,000 9,190,000 120,000 380,000 
Land Tax, House Duty | | 
& Mineral Rights Duty | 1,000,000 | 170,000 650,000 ne 10,000 
Property & Income Tax | 262,000,000{ 99,237,00C 109,122,000 4,397,000; 5,050,000 
Super-Tax............ at ¥300,000; 27,000,000 24,840,000; 270,000! 310,000 
Excess Profits Duties, &c. 4,000,000 / < aa a a 
Corporation Profits Tax 9,000,000; 6,120,000 8,800,000 80,000) 170,000 
Post Office.........++...| 67,000,000) 27,100,000 26,920,000 500,000, 1,000,000 
Crown Lands........... | 900,000 460,000 480,000 ie es 
Interest on Sundry} | | i 
LOANS ..ccccecccccsece | 12,600,000) 8,458,677 8,059,896. 50,746, 2,250,859 
Miscellaneous— | 
Ordinary Receipts..} 14,000.000) 5,952,067) 6,462,750 479,448 492,100 
Special Receipts....| 50,000,000) 18,378,674 15,657,508 114,489 80,82 


Revenue........2++++++ | 801,060,000) 351,870,418 360,813,154 7,935,683, 12,303,75° 
358,427,518 367,444,768 ww we 
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October 10, 1925.) 


—_—_———————— 


Total Receipts into 


| 
the Exchequer from | Recents. << 
Apl. 1, 1925, Ap]. 1, 1924,) Oct. 1 Oct. 1 
to to to 


to 
Oct. 3, Oct. 4, Oct. 3, | Oct. 4, 








1925. 1924. | 1925. | 19%. 
& & & & 
OTHER a 
temporary Advances Repaid :— 
oreo the Unemployment Insur. | 
ance Acts, 1921 .....seecceseessee 1,170,000 5,780,000) ee ee 
Money Raised by Creation of Debt— 
(a) Por Capital Expenditure Issues 
“Under the Telegraph (Money) 

Acts, 1922 and 1924............ 5,950,000 4,500,000 ee ee 
Under the Housing Act, 1914 6,000 4,000 ee ee 
Under the West Indian Islands 

(Telegraph) Act, 1924 ........ 20,071 260,719 ee oe 

(b) Under the Unemployment In- 
surance Acts, 1921 .....cccccee 1,675,000 140,000 ee oe 
(c) For other Issues ; 
By Treasury Bills ........cceeee 1,265,677,000 1,220,980,000, 25,229,000 22,266,000 
3 ¥, Conversion Loan ...... 25,079,560 a os re 

y National Savings Certificates 17,900,000 13,850,000 250,00C 500,000 
By Exchequer and National 

ree SOO: ss acuass comedae eee 15 
By Treasury Bonds, 1925........ 10 Ea os ae 
By 4% Treasury Bonds, 1931-33 235,000 13,521,620 ee -_ 

(d) Ways and Means Advances .... 391,531,000 489,159,000 25,000,000 34,950,000 
Anglo-Persian Oil Company— 
Dividends on Shares Acquired .. 23,109 
Repayments— 
In respect of Issues under Land 
Settiement (Facilities) Acts, 1919 
ORARORL: Lxasccaesceeneted cousins 116,24 662,521 5,200 13,123 
In respect of Issues under Section 
59 (4) of Finance Act, 1920 ...... 9,901,981 
Inte t received under Section 59 
f the Finance Act 1920...... 142,853 oe ee eo 
TUMMRS eda) cis danks eeetaeans 2,077,852,251 2,116,225,737 58,419,883 70,032,882 


EXPENDITURE AND OTHER ISSUES. 


Total Issues out of 





ae. the Exchequer to 
1925-26 _ meet Payments from —_— 
(including Apl. 1, 1925, Apl. 1, 1924," Oct. 1 Oct. 1 
Supple- to to to to 
mentary Oct. 3, Oct. 4, Oct. 3, Oct. 4, 
—EXPENDITURE. |_Srents)._|___ 1925, 1924, 1925, 1924, 
National Debt Services— & a : £ £ £ 
t 176,145,996 177,577,876, 20,736,590 21,685,282 
20,718,813 14,440,352 157,279 150,000 
4,237,044 3,505,044 a ae 
Payments to Local Tax- . 
ation Accounts, &e,. .. 13,329,000 4,452,838 4,€87,891 200,000 
Payments to Northern 
Ireland Exchequer 4,000,000 2,425,617 2,383,737 75,000 75,000 
Land Settlement ...... 700,000 238,842 524,484 ee 
Other ConsolidatedFund 
DION sosvecccvesess 2,000,000 1,299,663 1,133,704 a ; 
Supply Services .....+0. 418,086,000, 195,:06,816 184,149,189 4,350,C00 5,600,000 
Expenditure............ $10,015,000! 405,225,6.9 388,202,277, 25,318,869 27,710,282 
OTHER ISSUES, | 
Temporary Advances— | 
Interest on Exchequer Bonds under| 
the Capital Expenditure (Money)} 
Se rrr eee 36,891) 36,891 oe 
Under the Unemployment Insurance| 
RG) Beni ono 40006 5shensneesese 1,715,000 220,000 40,000 80,000 
issues to Meet Capital Expenditure— 
Under the Telegraph (Money) Acts 
ores) grea 5,950,00C 4,500,000 ee 
Unier the Housing Act,1914 ...... 6,000) 4,000 ee 
Under the West Indian Islands} 
(Telegraph) Act, 1924 ............. 20,071) 260,719 
Unemployment Insurance Acts, 1921—| 
Repayment of amounts borrowed .. 1,170,000! 5,780,000 
Redemption of Debt— 
RONOUES: MIN 5566546450446 a00a 000 1,210,795,000 1,2C6,230,000 38,500,000 37,825,900 
Principal of National Savings Cer- 
MACNN. <sndicncesiucencssinsccxes 15,450,000 16,409,000 500,000 550,000 
Principal of Exchequer Bonds paid 
Ot ates ieabunin wacusueeaaneeaaae 5C6,667 . 
Principal of National War Bonds 
OE Onc cake<saasnascantiansys 8,344,789 5,854,373 5,807,702 
Principal of Treasury Bonds paid off 23,645,865 ee ee 
Other Debt under the War Loan 
ROW; 1909 00 TOD oc ccdcrcsseccess . 50k * 
Ways and Means Advances Repaid 402,345,000 486,1'8,000 500,000 1,0¢0,000 
Anglo Persian Oil Company—Issued 
to the National Debt Commis. 
MGHEEN i onisas oissdeseaasesseenses 23,109, 


2,075,010,912 2,113,629,419 64,958,869 72,972,984 





Balance in Exchequer— Oct. 3,25, Oct. 4,°24. In.or Dec. for Week. 
Bank of England .......eseseee ee 2,140,644 1,946,527 —6,515,321 — 2,936,070 
Sank of Ireland .......0..cccceees ___ 680,695 649,791 — 23,665 — 4,032 

Total .cccesccccscocsescocsees 2,821,339 2,596,318 —6,538,986 —2,940,102 





‘ Notr.—Budget Estimate es in H.C, No. 84 of 1925, 
Treasury, October 5, 1925, 


TREASURY BILLS AND BONDS BY PUBLIC TENDER. 
Tenders for £40,000,000 in Treasury Bonds and Treasury Bills were 
opened on Oct. 9, 1925, and the total amount applied for was 
£66,420,000. For bills at three months dated Monday to Friday, 
£99 3s ld, about 40 per cent., and above in full; Saturday bills at 
£99 3s 4d, above in full—In bills at 3 months, £37,175,000; in bonds, 
£2,825,000. 








A t Amount | Treasury Bills | 4% Treasury 
Date. aeaen | Applied | at3 Months. | Bonds. i 
| a | For, | Average Rate. | Average Price, i 
1925. £ £ ga @ £s4 
BOR: Te ceeas wissen 35,000,000 47,070,000 3.19 11:14 nil 
RUE. Wirsscscccanases 35,000,000 50,515,000 318 211 nil 
Aug, 35,000,000 61,575,000 315 29) nil 
; 40,000,000 59,830,000 316 3.65 nil 
40,000,000 56,955,000 316 353 nil 
35,000,000 57,180,000 315 67 nil 
, 40,000,000 67,255,000 310 1°05 94 0:0 
, 45,000,000 62,900,000 310 4°26 nil 
t, 45,000,000 65,940 000 37 33 94 8 0 
WO Be ccsecccas oe 40,000,000 | 66,420,000 $6 579 94 9 148 
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ayTenders will be received on Oct. 16, 1925, for Treasury Bills and 
Treasury Bonds to be issued to the maximum amount of £35,000,000. 
The amount of Treasury Bonds issued will not exceed £3,000,000. 








NATIONAL DEBT—(Million £). 








lao letz dh la ie lola . 
SMe | Me Ma Mg MS | Be | us 
ws ga 28 gh ch ch o8| 28 8 
om on = _ Set Ce | On | SH = 
< | a a a ja |a ° 
Funded Debt ..........; 588 | 315} 315; 315 | 314| 314! 314/ 314 | 314 
Term. Annuities ........ 30 20 18 16} 14| 14] #14 3; 
% Conversion Loan.. .. oe | ee | 266) 684 | 666 | 666 709 | 734 
44% Conversion Loan... .. | +s el wah -« 210 210; 210 
% War Stock ....c0.-) oe 63 | 63; 63) 63) 63) 63 63; 63 
44% War Stock ........ ee 13 13 13} 13 13| 13 13; 13 
4% and 5% War Stock..| .. 2,047 | 1,995 1,953 2,095 | 2,166 | 2,017 2,052 | 2,052 
National War Bonds....; .. | 1,509 |1,413 |1,201 953 820 813 778) 771 
4% Funding Loan ...... ee 409 | 406 401 | 399, 396, 396 395 395 
4% Victory Bonds ...... a 360 | H7/ 335) 325 314) 314 350) 350 
Treasury Bonds ........ ee 453 | 411) 457) 496 499) 475 
Exchequer Bonds ...... 20 323 289, 185; 150! 150 69 15 15 
National Savings Certs...) .. 267 | 285; 342) 354) 366 364 368) 370 
Other Debt*............ e+ (1,306 (1,132 1,087 | 1,157 | 1,128 | 1,132 1,124 | 1,124 
American Luan (Anglo- 
PONE «3560. 00seescee ee 51 ee ae ee i det eo. | ae 
Treasury Bills......... 15 1,107 |1,121 | 878 | 616; 588 626 576 630 
Temporary Advances .. 1, 243 154) 147) 194) 186; 220 167) 156 
_ | 654 | 8,033 | 7,574 | 7,655 | 7,742 | 7,641 | 7,726 7,646 | 7,685 
Other Capita! Liabilities) 57 46 49 66 170 66 68 72; 8 
Total Liabilities...... 711 8,079 | 7,623 | 7,721 17,812 | 7,707 | 7,794 7,718 | 7,766 
* Includes debt to American Government. 
POSITION OF THE FLOATING DEBT, Movement 
3 days ended 
Ways and Means Advances Oct. 3, 25. 


Oct. 4,'24. Mar. 31,'25, Oct. 3, °25, 
Outstanding— £ 


£ £ £ 
Advances by Bank of Engiand 10,500,000.. rs «+ 10,000,000..+ 10,000,000 
Advances by Public Deptmts, 178,696,500.. 166,585,000.. 145,771,000..+ 14,500,000 
Treasury Bills Outstanding .. 603,085,0C0.. 575,610,000. .*630,495,000..— 13,355,000 


Total Floating Debt ...... 792,281,500.. 742,195,000... 786,266,000..+ 11,145,000 


* Includes £41,000, the proceeds of which were not carried to the Exchequer 
within she period of the account, 

















CURRENCY NOTES ACCOUNT.—(000’s omitted.) 


3 32 2 7 Redemption Account. 
ofa | feel. Sa Sala.n 18 ea 
Date. 838 $28 tg (098 Bankot “3 fet. 2 33 
S58 S22 25 | See England 232938 seg 
065 § a? O83 Notes. SASS" 3 38 
1922, £ £ £ £ £: [Sl 221 £2 
MAr. 29..cecccceeee 30C,351 14,255 5,000 28,500 19,450 159 261,479 177 
JUNC WBeeeeceseseee 295,374 13,338 6,000 28,500 19,650 16:3 254,312 250 
Sept. 27.cecccceeeee 289,127 12,648 7,000 27,000 21,150 166 246,456 169 
Dec. 27..ceceeeeese 301,337 12,872 7,000 27,000 21,150 159 258,922 137 
1923, 
Mar. 28...ccccceess 285,616 12,318 7,000 27,000 22,450 173 241,294 190 
June 27.cccccceeeee 286,503 12,516 7,000 27,000 22,460 173 242,446 123 
Sept. 27..cececesees 282,784 12,401 7,000 27,000 22,450 175 238,595 140 
Dec. 26..... seeeeee 299,070 12,571 7,000 27,000 22450 165 255,032 159 
1924, 
Mar. 26.....e.ee0+- 281,538 11,908 7,000 27,000 22,450 176 236,867 130 
June 25....eeeeee04 290.316 12,472 7,000 27,000 22,450 170 246,198 140 
SEM sccckcesees 285,592 12,227 7,000 27,000 22,450 17:3 241,185 184 
Deo. 31..... eeeeees 296,261 12,812 7,000 27,000 26,950 182 248,111 132 
1925. 
Mar, 25..... eeeeees 284,256 11,882 7,000 27,000 26,950 189 235,076 112 
SURO BAe oo 565000 292,278 12,265 7,000 .. 53,950 185 243,474 119 
Beph, 25...cccsecces| 29051) 1R008) TOG. 56,250 193 240,566 150 
Me ssccsscievs 293,004 12,555 7,000 56,250 191 242,188 121 
O86. Fasc waeauers 294,478 12,416 7,000 5€,250 191 243,453 191 _ 


Since July 21, 1920, notes and certificates outstanding include notes called in 
but not yet cancelled. Maximum fiduciary issue for 1920 fixed at £320,600,000, 
for 1921 at £317,555,200, for 1922 at £309,988,400, for 1923 at £270,183,800, for 
1324 at £248,190,900, and for 1925 at £248,145,4C0. 


| 


The Bankers’ Gasette. 








BANK OF ENGLAND. 


Week ended Wednesday, October 7, 1925. 


ISSUE DEPARTMENT, 


£ £ 
Notes issued ......+- 175,860,285 Government debt .... 11,015,100 
Other securities ...... 8,734,900 
Gold coin & bullion ..156,110,285 


175,860,285 175,860,285 
BANKING DEPARTMENT. 
£ | £ 


Proprietors’ capital .. 14,553,000 | Government securities 53,742,504 


Rest ....eeccceceesee 3,071,462 | Other securities ...... 69,237,587 
Public deposits*...... 9,547,367 | Notes ......se+eee0- 51,899,245 
Other deposits........109,508,232 | Gold and silver coin .. 1,806,404 
Seven-day & other bills 5,479 | 

136,685,540 | 136,685,540 


* Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Accounts, 











































































THE ECONOMIST. 





MONTHLY STATEMENT OF LONDON 
(000’s omitted.) 


CLEARING BANKS. 


























[October 10, 1925, 






































































. ee e. | 





64,425 | 330,934 | 17, 964 29,771 ! | 376,239 | | 402, 865 45, 001 273, 828 287,482 | 




























































Cash, &c., at other | 
Banks in London| 79 26 130 | 75 





NE ccbbbGhnseccchessese «| 141,688,000 | 134,857,000 | ae 





Bank of | National West 
Average Weekly Balances. ‘Liv’rpo’l|Barclays| Goutts | Glyn, Lloyds Midland National Provin- | °St-  Willi'msy 
SEPTEBER, 1925. and Bank, id Co. | Mills Bank, Bank, | Bank, cial "Banke tr Deaeon’s Total 
‘Martins, |Limited. °°“ | and Co. Limited. Limited.|Limited. Bank, , 70%, , Bank, 
Limited | Limited. imited. Limited. 
siete daainaaieanecinhcaianieaaeaniatielpaitaiammenemndlannsanieasinet beamimiemnenel agente peemnemeceense lanannmanneadsemennaneemiel eenenmmanen easetateateeens 
ASSETS. £ £ £ & | £ ; & £ £ £ £ £ 
Coin, bank and currency notes, and 
balances with the Bank of England ..) 5,993 , 33,501 1,388 2,606 | 38,137 | 51,620 3,780 | 27,344 | 26,674 3,854 | 194997 
Balances with and cheques in course of ’ 
collection on other banks in the United 
DO cL cc elacab sce vashssansnnel’ -aieoe 7,214 515 1,158 7,939 | 10,761 141 7,288 8,326 1,061 46,272 
PPP ECMEME <iccckheneveseesees sss ; . a oe os - - a es oe <a ss 
Money at call and short notice.........., 4,972 | 22,175 2,247 4,657 | 19,085 | 16,063 3,317 16,736 | 22.810 2,806 114.868 
DREN: nsscnnscessceseses saeee 3,485 | 37,396 1,540 1,498 | 54,139 | 55,940 2,682 35,394 48,381 2,418 | 242.873 
eee ee ssosces| BIS | 58,3507 4,289 8,246 | 54,086 | 30,760 15,925 39,454 | 46,977 4,611 | 271,330 
Advances to customers and other accounts, 34,406 | 147,709 7,629 9,148 | 173,223 |195,039 16,401 131,370 116573 | 19,325 850,803 
Liabilities of customers for acceptances, 
EI. .ccincnsienene sees 3,484 12,022 10 1,763 | 17,252 | 30,011 . 9,022 | 10,530 1,568 85.662 
Bank premises account ................ 1,541 9,154 | 346 695 5,797 6,431 755 4,466 4,219 908 30,312 
Investments in affiliated banks ........ pie 7,456 os oe 6,581 6,238 o- 2,754 2,992 es 26,02) 
64,425 330,934 | 17,964 29,771 | 376,239 | 402,863 43,001 273,828 287,482 | 36,551 1,863,058 
Ratio of cash to current, mee and _ —— —_—— — —_- —— - ——— | 
other accounts ........ ‘enemies Sksckaensl “SOROS 11-35 8-48 9:92 | 11°39 14:84 10:18 11-12 10-3 12:09 11:87 
LIABILITIES, Se OC ——_ |— - 
SRE REE Dw ccccesecsecssccssecess| Bow | 1BR08 800 1,060 14,372 | 12,560 1,500 9,479 9,052 1,875 68,639 
PO NN ci5666h454605s56554s05000) “STOO 8,250 800 530 | 10,000 | 12.560 1,250 9,479 9,052 1,250 54.87] 
Current, deposit, and other accounts ....' 56.892 | 295.070 | 16,354 26,244 | 334,615 | 347.733 37,126 245,848 258,836 | 31,859 1,650.577 
Acceptances, endorsements, &........... 3,484 | 12,022 10 1,763 | 17,252 | 30,010 a“ 9,022 | 10,530 1,567 85,660 
Notes in circulation.......... Spekeaeeee e .. ss a +s 3,125 - 12 ss 3,137 
Reduction of bank premises account .... i. ~ a 174 | ee | ee ‘ se 14 


36,551 1,863,058 





Amount, Inc. or Dec. on Inc. or Dec. on 
Oct. 7, 1925. Last Week. Last Year. OVERSEAS BANK RETURNS. 
SL | NOTE. The latest return of the Bank of Fsthonia appeared in the 
£ £ £ | Economist of June 27: Greece in Sept 5; Canada. Bulgaria, and 
aoe nposcouse peneccerccccenscececs eras _ ssenaee -- us 8,632 Egypt in Sept. 26; Finland, Poland and Spain in Oct. 3. 
ublic deposits .......... covcce cove 047, _- 2,440 — 19,140 : 
Other deposits ............ vevesees| 109,508,232 | + 7,117.451 4.37 693 U.8. FEDERAL RESERVE BANKS.—In $’s (000’s omitted), 
Government securities .......ee06., 33,742,304 — 3,030,468 | — 10,991.139 Oct. 2 Sept. 25, | Sept. 18, | Sept. 1] 
Other securities......... seoponesen« 69,237,587 |— 6,3 8,724 — 4,674,037 REsounces. 1925." : “Hons ' 1925 a= 1995 ‘ 
Seeree- 25. -soenovereoees teteeees anon —- “ae | ¢ Ise Boce | Total gold reserves ...............+0. | 2,759,970 2,765,550 | 2,772,680 | 2,770,690 
Eo rerenneernonesee 157916689 — 2.550.024 i 29,435,615 Total bills discounted...............- | 633,190 640,730 487,940 639,190 
% of reserve to li Seeitce epnPe R30 0 en = "949 Bills bought in open market.......... 26,310 238,490 211,960 | 214,140 
ere oP eee eeerenccs 8% r & i+ 8% Total U.S. Government securities... .| 342,910 323,130 409,250 327,110 
it OO : foes iat caeeeienneadl SS eee | 1,257,020 1,212,870 | 1,119,070 | 1,190,270 
: 43 eo 3 Pl cistntssdbedasataawes 4,905,54 :901,07 ,062, | 4,857.9 
easiness Securities Se g Total Soreness 2% 905,540 4,901,070 | 5,062,930 | 4,857,960 
Coin and | (excluding : ao Gold in Reserve and @ | Pederal Res i } 
Date. ‘Bullion. Bank Post Deposits. Banking or out of | % of Reserve | edera eserve notes in actua ; 7 ; 
. > Depart- Bank, to Liabilities. | NOIRE bn 555bs50npesseunderss 1,685,110 1,670,350 | 1,677,300 | 1,680,120 
Bills), | ment. 2 | Deposits-- Member bank — reserve 
“4-4 INN 65 s0s64bus enw anseseunesee 2,209,940 2,207,090 2,197,660 | 2,195,650 
1925. £ £ £ £ £ £ % NS a on | 2,267,980 2,267,450 | 2,230 200 | 2,244,510 
| z vy) 
Ang. 26 163,194.22. 144,266,870 126 031,032 105,528,109 838,000 out 38,677,352 3634) | CAPital paid in and surplus.......... | aieekes | qbanems| gauaaes | ears 
Sept. 2 162531518 144.978535 129,445,327 110:414.051 656,000 out 37,302,983 28) — a, icles ae — a. ee 
9 161,377,764 14,195,765 129,003,788 110,342,967 1,159,000 out 36,931,999 22 — Datestk Mucces mann Mekal 
16 161,063,686 143.527,205 128,489.517 109,458,553 506,000 out 37,286,381 29 —| combined 72:5 729% | 137% | 134%_ 
23 oo. sen Geaaee yd a aetans craaee out 37.499,235 284 — a nee . o% : 
30 160,46 ,713 144,774,565 68 112,349.C83 249,000 out 35,442,148 272 — = ) 
Oct. 7 157,916,689 143,961,040 1. 9,055,599 102,979,891 2,547,000 out 33,70°,649 2324 NEW YORK FEDERAL RESERVE BANK. In_$’s (000’s omitted) » 
— Oct. 2. Sept 25, | Sept. 18, | Sept. 1), 
. mein eies . : 925. 1925. . 1925. a eee 
’ otal bills discounted .............. 29,060 232.77 110,360 254. 
BANKERS’ CLEARING RETURNS (000’s omitted). Bills bought in open market .. 28.750 27,150 11/960 22,150 
: : —— | Total U.S. Government securitie = 79,290 60,500 141.8€0 57 or 
7 : : | Total earning assets” .............. 339,860 322,610 266,210 |  3.6,010 
Week Endinz— | Town. Metropolitan. | Country. | Total. esaulte~Siuaaber bank—res. acc'nt 863,180 £59,460 833,870 846,380 
rege = =o =e Ratio of total res. to dep. and Federal 
1925. £ £ & £ Res. note liabilities combined ..) _75°6', 76°7% 78°7% 75°1% 
January 1 toSeptember 23..; 25,885,231 1,218,100 2,158,134 29,261,465 eee antes 7 
i PO kchensprscsepnes senee! 673,447 26,112 48,862 | 750,421 SOUTH AFRICAN RESERVE BANK.—In £’s (000° 8 omitted). 
Ob. Ficcccccocssece serene 707,000 38,334 67,718 813,052 qneneeneeennneneTS a laa — 
te ee ee ee ae | Sept. 12, Aug. 29, |) Aug. 22,) Aug. 15,, Aug. 8, | Se oe 
Total to date 1925...........-| 27,265,678 1,284 546 2,274,714 | 30,824,938 | Gora coin'and ballion.... | 4596, 3685 | ‘28i8| 2769) ‘2.716 958 
PR ovoroceer-] nee Meee 4 akan lo eeraas | Geld certifientes ...... il] 5474! 6036) 6373 6454, 6635 | 10,223 
Increase or decrease in 1925 it 17" ; 49% = 2) "% Mf 1-9" Subsidiary coin.......... | 50 50 50 50 50 50 
> % = % Bills discounted veosaces | 5,948 6,234) 6,274 6484 6,247 3.903 
ae : seen in oans & advances to Gvt, ee oe os a a ’ 
Total for year 1924 .........-| 35,038,605 1,594,114 2,900,145 39,532,864 Investments ....... Se 529 529 529 529 525 423 
Total for year 1923 .......... aaean ae 3, ce an LiaBILITIES, 000 
{\+ + + + oS eee | 1,000 1,000 | 1,000 1,000 1,000 1, 
ers se |! cs 0G ls NE le 199% lau... | "258 258 | 258 258 258 153 
Notes in circulation .... 8,943 9,519 | 9,122 9,260 9,654 10 083 
Bankers’ deposits........ 5,823 5,234 4,963 5,731 5,319 4,579 
PROVINCIAL CLEARING RETURNS, Ratio of cash reserves 
- liabilities to public.. | 63°6% | 639% | 626% | 604% 619% 719 % 
Santis ob Menteaten. cone w ee kly IMPERIAL BANK OF INDIA.—In rupees (000's omitted). 
aes BO Ucs. Sept. 11,| Sept.4, | Aug. 28, ) Aug. 21, , Aug. 14, | Sept. 12, 
~ a rae ASSETS, 1925 1925. | 1925. | 1925. 1925 1924, 
1924, 1925, 1924, 1925. Totalsecurities ..... 15,36,37 | 15,20,38 | 14,36,79 | 13,77,75 13,28,77 | 16, 76,74 
ee ee —|—— - — | Loans -osesseoscc| Aas | LS5Rl 14,53,78 | 14,11,39 15,35,28 18 00,24 
Number of Working nee eecceces 26 26 Cash credits .....66.  27,91,12 27,50,84 27,86,92 | 27,23,86 27,74,78 41,53,49 
£ £ £ £ Inland bills ....66..| 4,25,40| 4,3373 | 4,20,46 | 4,50,56 | 4,26,57 | 5,73,73 
BIRMINGHAM.............0005. 9,292,000 10,072,000 , 92,656,500 | 99,891,c00 Foreign bills......,. 26,90 23,35 28,17 | 33,94 31,48 | 19,23 
BRISTOL............seeeeeeeeees 4,971,000 4,847,000 | 45,744,000 | 46.177000 | Dead stock ........ —-2,76,02 | 2,75,59 | 2,76,00 | 2,75,44 2,74,90  —-2.61,74 
Sn ciksishédandiinsavinnbes s -. | 215,230,800 | 263553,900 | Bal.withotherbanks) 11,82 4,20 19,66 10,99 9.9L | 1,453.23 
BULL .........ccccececeeceeeees, 4,566,000 4,660,000 | 41'996,200 | 41,5800 | Cash ........44.. 37,74,68 | 39,82,29 | 42,72,80 | 44,5481 | 44,09,63 | 26,55,48 
LEEDS.................sceeece0- 3,575,000 3,369,000 | 40,168,700 | 39, 11,600 LIABILITIES, | 
LEICESTER ..... seeesees 3,067,000 3,059,000 | 29,913,600 | 31,312,300 | Capital paidup .... 5,62,50 | 5,62,50 | 5,62,50| 6,62,50|)  5,62,50 5,62,50 
LIVERPOOL ..... vee, 37,248,000 35,958,000 | 356,031,200 | 3570691100 | Reserve ........... 477,50| 4,77,90| 4,77,50 | 4,77.50 | 477,50 | __4,57,90 
MANCHESTER......... -, 65,167,000 | 59,927,000 | 602,140,400 | 622,242,200 | Tote] deposits .. 91.00.68 | 92,77,42 | 96,24,75 | 96,6983 | 97.24,08 | 1,02,09,28 
REWCASTLE-ON-TYNE. «+ 7,015,000 5,945,000 _ 78,175,400 64,520,100 | Theaboveinciudes | £ l £ £ £ £ | £ 
BOTTINGHAM .. cones eeeseseees| 2,587,000 2,654,000 | 24,589,700 | 26,399,400 Deposits in Lond’n| 1,143 | 1,128 1,237 | 1,174 1,182 | 1,289 
SHEFFIELD........ seveseseesss| 4,200,000 4,36 -,000 | 42,463,000 | 41,500,900 Aav'nces in L’nd’n 1082} 1,157 1,155 | 1,148 1,169 464 


qs 


“ey rams 











October 10, 1925.| 


——— 





BANK OF JAPAN,.—In yen (000’s omitted). 


ept. 5, | Aug. 29, | Aug. 22,; Aug. 15, Sept. 6, Position 

AssETS. 1925. 1925. 1925. 1925. 1924. Jne30,1914 

Cash and bullion.. 1,127.807 | 1,127,351 | 1,128,031 | 1,128,731 | 1,114,883 221,320 

Discounts ...e+eee 274,130 388,224 188,089 192,049 219,799 41,740 

AGVANCES .-++veee | 152,268 138,972 132,288 126,843 289,361 70,540 
ABILITIES, 

wn ery | 1,271,584 | 1,371,880 | 1,160,032 | 1,155.654 1,199,175 362,270 

Govt. deposits.... | 677,440 | 694,505 69 ',582 686,565 965,651 87,340 

82,234 74,682 78,475 76, 42 74,037 11,440 


Other deposits.... | 


BANK OF FRANGE.—In francs (000’s omitted). 


—_ ‘ Oct. 8, | Oct.1, Sept. 24, Oct. 9, | Position 

ASSETS. Pes ols aie 5 atte cane . May 28,1914 
coin and bullion ....} 5,547,30 (547,2 547, 944,23 

Gort which held abroad ..| 1,864,321 | 1,864,321 1,864,321 | 1,864,321 } 3,730,625 

Gilver coin and bullion....} 309,986 | 309,908 309,741 | 501,716 632,650 

Discounts and advances ..| 5,594,628 | 6,375,823 6,058.112 7,848,942 2,327,775 

Advances to the State .... 30,800,000 30,350,000 28,900,000 22,900,000 oe 

LIABILITIES. | 

Notes ....s-eeeeccccvecees 47,165,205 46,353,859 45,556,691 40,648,504 6,811,875 

Government deposits...... 35,529 23,164 32,640 15,475 183,700 

Private deposits «.+| 2,281,£04 | 2,518,561 2,133,672 1,876,550 845,950 


NATIONAL BANK OF BELGIUM.—In francs (000’s omitted). 








\ | Position 
Oct. 1, Sept. 24,| Sept. 17,; Sept.10, Oct. 2, | May 28, 
ASSETS, 1925, 1925. 1925, 1925, 1924, 1914, 
Goin (gold & silver | 
and bullion) ....' 388,766 388,892 | 388,430 388,241 355,397 322,650 
Gecurities ..... e+-| 1,401,500 1,264,058 | 1,242,622 1,318,155 1,255,849 697,600 
LIABILITIES, 
Notes in circulatn.., 7,760,205 7,581,724 | 7,602,477 7,645,895 | 7,627,895 934,150 
Ourrent accounts..' 397,805 246,025 | 207.518 225,8 12 283,935 112,125 


NETHERLANDS BANK,.—In florins (000’s omitted). 





Oct. 5, | Sept. 28, Sept. 21, | Sept. 14, | Oct. 6, Position 
ASSETS, 1925. 1925. 1925. | 1925. 1924. May30,1914 
Gold ..ccccccccccre 418,555 418,355 418,356 418,354 512,670 163,092 
OEE: cs caceneenens 22,745 | 23,432 23,196 22,925 10,453 8,436 
Dscts.andadvances 471,514 454,078 450,554 | 457,354 367,525 153,504 
LIABILITIES, | 
Notes in circulat’n | 909,472 879,764 871,463 | 883,180 981,991 316,632 
DONORS 5cccccce a 24,680 | 33,602 36,659 35,269 20,950 5,016 
BANK OF JAYVA.—In florins (000’s omitted). 
Oct. 3, Sept. 26, Sept.19, Sept.12, Oct.4, Position 
ASSETS, 1925, 1925. 1925. 1925. 1924. May 30,1914 
Gold eeeces . ee . 7 5.75 155,825 22,971 
Silver ORO ee eee e eee eee } 175,750 176,000 175,750 176,250 { 60,208 29,785 
Discounts, advances, and 
other investments...... 180,500 180,000 179,000 178,500 166,007 77,567 
LIABILITIES, 
Notes in circulation...... 327,500 323,500 324,500 325,000 269,75 109,499 
Deposits and bills payable | 61,000 67,000 59,000 61,500 121,480 11,250 
SWISS NATIONAL BANK.—In francs (000's omitted). 
Se: t. 30, | Sept. 23,; Sept. 15, | Sept. 7, ; Sept.30, | Position 
AssETs 1925. 1925. | 1925. 1925. 1924. May3l, 1914 
Gold.......06 eeeee 490,560 | 990,512 | 490,284 490,078 | 504,838 171,175 
a ee 88,401 89.082 88.319 88, 87 | 92,972 18,350 
Assets & advances) 289,928 289,830 | 295,126 304,390 310,600 103,000 
LisBILITIES, | | 
Notes in circulatn, 844,549 780,811 | 789,534 802,320 | 891,282 275,925 
Deposits ........ | 86,7938 | 136,745 | 133845 | 135,791 | 90.923 33,750 





NATIONAL BANK OF DENMARK.—In kroner (000's omitted). 





| Sept. 50,, Aug. 3l, | July 31, June 30, | Sept. 30,| Position 
_ ASSETS. 1925. 1925. 1925. 1925. 1924. May30,1914 
Coin and bullion ..} 209,389 209,419 209,439 209,445 209,540 76,644 
Loans & discounts} 236,652 252,129 303,842 348,136 476,731 88,470 
Debtors abroad | 124,321 148,362 108,907 64,913 35,137 24,102 
saa Fyn ea auicel 7,007 7,064 7,251 7,910 8,815 11,988 
sJIABILITIES, | 

Circulation........ 430,332 442,140 448.676 468,279 472,726 157,266 
Deposits ....... 60.672 75,342 64,043 28,377 70,542 6,696 


THE REICHSBANK.—In Reichsmarks* (000’s omitted). 











Sept. 30, Sept. 23, | Sept 15, Sept. 7, 
; ASSETS. 1925. 1925, 1925. | 1925. 
Reichsbank shares not yet issued 177,212 17/,212 177,212 | 177,212 
Gold BOO DANONE ...000. .csceccee 1,174,709 1,174,766 1,144,523 | 1,144,046 
Of which deposited abroad ...... 98,620 128.620 98,620 | 98,620 
Reserve in foreign currencies .... 318,923 284,542 332,605 | 351,803 
Bills of exchange and cheques.... 1,717,304 | 1,528,495 1,601,596 | 1,700,516 
Siiver and other coin ....... . 65,522 | 69 081 68,254 | 66,599 
Notes of other German banks 12,319 38,894 29,507 19,229 
RONRROUS socccesseesssaae 56,423 8,507 11,293 | 14,122 
{nvestments........ ° 202,257 202,133 202,064 | 201,986 
NE PN sinc ose vcxrevedvn 460,002 669,264 612,869 | 531,659 
LIABILITIES, | | 
Reduced capital..... ;eeaenssenus’c 122,788 122,788 122,788 | 122,788 
Increaseof capital (shares not yet 
MNEND debaunensavesdeascneds 177,212 177,212 | 177,212 177,212 
Reserve . Sob SEN span bese <eesee én 185,807 185,807 | 185,807 | 185,807 
Notes in circulation .............. 2,649, (35 2,311,710 | 2,413,338 | 2,559,286 
Other daily maturing obligations . 620,235 881,490 | 814,633 7 1,745 
Other liabilities ...............44. 429,494 473,887 466,145 | 460,334 


* Equal to one billion paper marks or one Rentenmark. 
The gold reserve is calculated in accordance with the new legal prescription, 
one pound of fine gold equals 1,392 Reichsmarks.”’ 


BANK OF NORWAY.—In kroner (000's omitted). 











| Sept. 50,; Sept. 22,| Sept. 15, | Sept. 30, | Position, 
ASSETS. ; 1925, 1925. 1925. 1924 |May31,1914 
Coin and bullion—Gold......! 147,226 | 147,226 147,226 | 147,227 44,224 
Balance abroad and foreign) 
MMU s8a04h Ghasssneasass o~ | 66,258 | 64,157 64,232 | 34,954 | 98,533 
Norwegian and Foreign Gov-| 
ernment securities ........ | 12,528 12,528 12 498 | 8,999 | 8,816 
Discounts and loans ....... -| 309,353 310,256 307,675 | 428,661 76,911 
LisBILITIES, | | 
Notes in circulation ........| 371,675 | 363,788 368,857 | 389,073 | 113,484 
Deposits at notice .......... | 93,540 99,392 | 92,271 125,756 | 7,188 
BANK OF SWEDEN.—In kronor (000’s omitted). 
Oct. 3, sept. 2o, | Sept. 19, | Sept. 3, Oct. 4, | May 31, 
ASSETS, 1925. | 1925. | 1925. 1925. 1924. . 1914, 
| 231,663 231,748 | 231,829 231,891 245,585 | 104,918 
Balance abroad 
and foreign bills} 168,932 162,636 | 160,084 155,028 54,430 112,172 
Swedish and for. 
Gov. securities.) 47,745 | 47,534 | 47,904 | 47,931 | 55,637 32,465 
OtGooeats & loans} 286,072 248,617 256,351 277,430 405,122 | 112,668 
ITIES, 
Notes in circulat’n) 544,264 489,387 489,690 497,375 547 009 | 226,555 
Deposits at notice 112,819 121,937 13,921 131,630 138,628 | 369,660 
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BANK OF LATVIA.—In lats (gold francs) (000's omitted). 





| Sept. 30,| Sept. 23,) Sept.16,; Oct.1, | Nov. 22, 
ASSETS, 1925. 1925. 1925. | 1924. 1922. 
Gold bullionand coins ...... 23,551 23,548 23,550 | 23,588 | 12,993 
ne ceca 819 1,087 1,327 | | i 
Foreign currency ..........-+ 33,967 33,918 33.815 | 40,864 | 22,466 
Treas, notes & small change .. 8,189 9 880 9856 | 18,526 | 3,085 
Short term bills .............. 61,594 61,245 6',144 41,960 6,639 
Loans against securitie na 48.479 48,259 48,108 39,980 2,912 
a 9,325 9,018 8,943 4,452 | 1,359 
LIABILITIES, } 

Notes in circulation .......... 29,441 28,862 28,763 | 25,800 4,085 
Capital paid up ...........0.- 11,559 11,659 11,659 | 10,260 8,000 
rae 1,522 1,522 1,522 962 ee 
BPOGIAl FOSETVE ..ccccccccccce 1,008 1,000 1,000 os o- 
cy I TOTO 6,725 6,673 6,640 4,579 | 61 
Current accounts ............ 46,092 46,931 46,731 | 7 = 
Government accounts ...... on +f Ea | y 
Government deposits ...... } 70,864 71,732 73,053 | | 60,089 | 12,891 
Other liabilities .. ......... 18,620 18,577 17,365 | 7,352 3,757 





BANK OF LITHUANIA.—In lt. (000’s omitted). 


(Sept. 30, Sept. 15, |Aug.3l,) Aug. 15, | July 31, | Sept. 39° 


ASSETS, 1925. 1925. 1925 1925. | 1925. 1924. 

PUR cicacetcecsseaseness 35,648 33,622 33,565 33,545 | 33,483 25,382 
te cena dacs 6 29 14 17 | 32 35 
State Treasury coins ....| 1,965 2,035 2,150 2,268 | 2,371 = 

Dollars, £ sterling, &c. . 24,768 26,246 25.931 25.227 28,535 50,503 
Discount and credit ....) 41,7355 39,944 38,981 39,517 39,483 | 32,405 

LIABILITIES, | 

WEE Va cccecaveccsctees 12,000 12,000 12,000 12,000 | 12,000 | 12,000 
a 625 625 625 625 625 | 100 
Banknotes in circulation. 81,091 82,195 | 79,593} 81,704 78,497 | 74,481 
MEE 6 és scccdaxex 13,451 14,704 | 16,434 14,459 19,796 | 35,558 





BANK OF DANZIG.—In Danzig gulden (000’s omitted). 
~ Sept.30,/Sept.15 jAug. 31,/Aug. 15, July 31,/Sept. 30, 





ASSETS. 1925. 1925. | 1925. | 1925. 1925. 1924. 
Coin amd buallion......cccccccccse 2,776 2,809 2,655 | 2,785 2,762 2,661 
Of which gold coin.. ......... 4 5 | 6 | 5 5 | 14 
Danzig subsidiary coin ...... 2,772 2,804 | 2,648 | 2,779 2,758 2,647 
Balances, Bk. of Eng., inc.notes 17,704) 19,497 | 18,205 14,727 16,909 | 12,184 
Bills of exchange ............ 17,206 } 18,131 | 19,513 | 20,084 20,894, 14,°73 
RD aad acaccacasenmasiadsedaied:s 1,316 | 1,878} 2,297 1,692 3,165 | 999 
Foreign exchange .............. 25,187 | 12,267 | 13,889 | 17,034 15,854 | 17410 

Other balances on demand 1,926 | 1,908 | 1,922; 1,090 713 ee 

LIABILITIES, | 

Capital paidup ..............-- 7,500 | 7,500 7,500 | 7,500 7,500 | 7,500 
Notes in circulation ............ 35,296 | 30,256 | 33,444} 31,457 34,203 | 27,937 
Deposits ondemand .......... 9,343 | 4,676 | 3,387} 4,954 | 5,723 13,376 
Deposits at notice ............ nil | nil nil {nil nil | __.. 








BANK OF CZECHO-SLOVAKIA.—In Cz. K. (000’s omitted). 














Sept. 30, | Sept. 23, | Sept. 15, | Sept. 7, 
ASSETS. 1925. 1925. | 1925. | 1925. 
Gold and silver holdings ..........seee0- 1,030,453 | 1,030,353 | 1,030,985 | 1,030,992 
Balance abroad and foreign currency.... _ 701,935 | 696,649 | 686,045 | 677,587 
Discounts and advances ............ ..e-, 1,062,058 | 1,057,1°6 | 1,054,979 | 1,091,692 
Uncovered state notes debt balance . 5.258,908 | 5,258,730 | 5,269,504 | 5,282,027 
ee Perret ce 740,422 494,641 | 436,144 | 539,075 
LIABILITIES, | | 

State notes in circulation ...........-.- 7,839,377 | 7,187,441 | 7,312,853 | 7,576,278 
Check account balances ........seeee0-: 483,957 884,312 693,740 | 575,437 
Other liabilities .............0-eeeeeeeee 470,442 | 465,806 | 471,364 | 469,658 

AUSTRIAN NATIONAL BANK.—In schillings (000’s omitted). 

ASSETS, | Sept. 30, Sept. 23, | Sept. 15, | Sept. 30, 

Metal reserve— 1925. 1925. | 1925. 1924. 
Gold tn coin & bullion........ 14,830 14.830 | 14,830 10,895 
WUROEN BES go cnscceccesecex 503,358 487,311 | 497,839 372,491 

Other foreign billst ...... ..... 72,617 72,456 | 80,911 oo 
Bills discounted .......ee.e-6-- 82,702 69,324 71,000 | 285,100 
Advances to the Treasury ...... 196640 | 197102} 197,944) 221,052 

LIABILITIFS, | 

Reserve fund....... uicutaubaees 2,679 | 2,679 | 2,679 487 
Notes in circulation ............ 840,698 755,851 | 780,271 | 799,850 
NING cs cocaccreascaucduednns 29,537 | 85,260 | 82,338 | 89,053 





+ Contains such foreign bills and balances as bought from customers against 
kronen under the agreement that the same amount of foreign currency shall be 
supplied to the customers at fixed terms on condition of such sums in kronen 
being returned by them as were paid by the bank for the foreign currency 
delivered. 


NATIONAL BANK OF HUNGARY.—In Hungarian crowns (000’s 








omitted). 
ASSETS, Sept. 30, Sept. 23, Sept. 30, 

Metal reserve— 1925. 1925. 1924. 

Gold coin and bullion .. gedeuae 630,645,078 630,642.678 540,424,537 

Drafts and noteS .......eeecececes eee 2,354,151,8%1  2,244,498,357 | 1,385,879.856 
Silver coin and bullion ............. ane 12,178,795 12,178,342 13,560,299 
Inland bills, warrants, ani securities... 1,734,290,859 = 1,525,542.736 | 1,756.636,077 
Advances to the Treasury ......... +++) 1,956,720,789 | 1,956,720,789 | 1,977,506,217 

LIABILITIES. 

Share capital (g ld crowns 30,000,000*) 432,185,664 432,186,664 449,673,986 
Notes in circulation ........... eseeeee, 5,192,406 883  4,644,034,068 4,115,924,909 
Current accounts, deposits, &c. ... 2,200.067,712  2,457,689,618 | 1,416,400,209 


* Calculated at pre-war parity of exchange. 


NATIONAL BANK OF THE SERBS, &c.—In dinars (000’s omitted) 





| Sept. 30, Sept. 22, | Sept. 15, Sept. 8 | Sept. 350, 
ASSETS. iss. | 96 | 1925, 1925. | 1924. 
on ee eacadia ] 73,586 73,547 | 73,524 | 73,450 | 72,328 
Other coin and notes! 29275 20,583 | 20,868 20,000 23,168 
Foreign credits ...... 416,527 425,002 | 42 »,364 420,542 | 315,372 
GR scecvccces coccce! 995,035 974,20 | 974,583 | 977,307 | 1,326,537 
Govt. advances ......; 4,519,851 4,519,852 | 4,519,852 4,519,763 4,564,524 
Li ABILITIES. { 

Notes in circulation..| 6,097,108 , 6,088,217 | 6,124,771 6,129,136 5,968,091 
State credits ........| 367,128 367,110 367,109 | 367,040 589,953 
Deposits ean | 770,441 821,399 843.233 | 794,357 | 599,209 





RUSSIAN STATE BANK.—Note-Issuing Department. 





(In Tchervonetz—000’s omitted.) (Notz: 1 Tchervonetz = 10 gold roubles.) 
Oct. 1, |Sept. 16, Sept.1, , Aug. 16, Oct. 1, 
ASSETS. 1925. 1425. 1925. 1925. 1924, 
Gold in coin and bullion........ 18,476 | 16.813 16,838 16,738 13,140 
ND. (nia censesucesesaes eae 3,183 | 2867 2,370 2.370 743 
Foreign bank notes ............ 4,076 4,635 4,685 4,685 10,017 
Drafts in sterling (less 10% 170 170 169 170 353 
Bills (less 10 % discount) ....... 52,408 | 48,378 46,852 45,952 21,540 
Securities covering advances on 
goods (less 10%) ...........- 86 86 86 | 86 8,507 
LiaBILITIES, ' 
IN 4 5 o.c cc esscccedacncs 75,564 | 72,698 70,277 69,450 51,887 
Balance to which notes may still 
be issued .........+. waeeues 3,336 302 723 550 2,415 
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NATIONAL BANK OF ROUMANIA.—In lei (000's om 







































t Additional to those offered by tender i in the preceding week, 


Comparison with previous weeks :— 








itted.) 


“Sept. 5, ~ Aug. 29, Aug. 22, | Sept. 6,_ May = 
ASSETS 1925. 1925. 1925. | 1924. 1922 
NE hae sbbnndcareose 565,414 565,414 565,414 } 562,957 546,275 
ee, BO. ..002%<0+ 6,168 6,233 6,280 | 2,493 775 
Government loan 11,295,769 | 13,277.576 | 11,274,154 | 11,560,203 12,585,130 
Other advances 9,688,369 10,019,810 9,826,806 | 7,456,967 5,037,432 
LIABILITIES. 

Notes incirculation.. 20,329,°63 20,152,753 19,988,447 | 18,757,069 15,845,426 
Deposits ...... . _%, 525, 002 _ 7,966,161 7,894,728 6,543,926 7,077,350 
BANK OF PORTUGAL.—In escudos (000’s omitted). 

Sept. 16, Sept. 9, Sept. 2, Aug. 26, Sept. 17, 

ASSETS, 1925. 1925 1925. 1925 1924. 
Coin and bullion 10,278 10,19 9,994 9,931 9,563 
Of which gold ...... 8,577 8,577 8577 8,577 8,577 
Balances abroad ... 235,172 235,373 | 225,733 213,222 185.375 
Discounts .....-cec0.- 193,109 196,281 197,434 198,719 179,060 
Governmentloans,.. 1,553,893 1,553,269 1,543,215 1,530,901 1,500,613 
LiaBILITIES. 

Notes in circulation. 1,653,217 | 1,670,318 1,862,278 1,630,781 1,665,725 
Deposits ........ . _ 65, 480 54 1284 56, 591 54 099 _ 35,447 
BANK OF ITALY.—In lire (000’s omitted), 

“Sept. 10, Aug. 31, | Aug. 20,| Aug. 10, | Sept. 10, Position 
ASSETS, 1925. 1925. 1925. 1925. 1924. May 31,1914 
Total cash...... 1,530,752 1,549,470 1,564,748 | 1,521,542 | 1,585,491 1,221,875 
Inland bills .... 5,104,623 5,285,097 4,796,227 | 4,691,430 | 3,241,614 418,400 
Advances to the 
Treasury 5,378,370 5,378,370 5,377,445 | 5,378,475 | 5,600,376 nil 
Other advances. 3,216,015 3,231,603 3,155,428 3,114297 | 1,706,903 79,175 
Securities ...... 366,597 367,130 367,112 367,190 | 400,903 205,700 
Li4BILITIES. | 
Note circulation 15,280,168 15,412,289 (15,015,903 (15,345,012 (13,180,640 1,556,929 
Deposit & drafts 1,455,872 1,551,107 | 1,731.909 | 1.485.962 | 1,722,060 193,975 
LONDON RATES. 
7 1a 1D leew eke Lats 
28 os 8 as =8 8 os 
on“ on oom on on oO“ ox 
© © © © ° o °o 
Bank rate (changed trom 44% Oct. 1! % 9 % | % % | % % 
| "eens Feesenere 4 4 4 4 4 4 
Market rates of discount— | 
60 days’ bankers’ drafts.......... 3% i3¥% 339% 3/39; tet 333 433 
3 months’ do ..........0..00000- 37h (38 aeidth Bi3te Rr 3th O38 
4 months’ do .......scccccsceeee dre [Spe biSye AlSex | AiSee $31: $3 
6 months’ do ......... vecccvcccesidh 344 31344 21344 3314 S344 332 
Discount (Treasury Bills)— | | 
SD cass, oacectonee soccccoes(Sh 134 fhiSt GhISE PRISE te 3t SSR 
SE ccchesscksksinesen oo eee (St 33 #/34 34 53 2834 Sk 
Dt dic -cnechhpbabessebennee (6: 1 ae > o* -_ . a* 
Loans— Day to day. visaeehananaidaael sp sR 42a 2h 832% 323 
Bhort.......... ssitpssueteeeeee: 2 3 23 323 3 23 33 23 3 23 
Deposit allowances: Banks ........2 \2 2 2 ; 2 2 
Discount houses at call ..........2 \2 2 2 2 2 
DEMING LGSEsSinkkbeccseenenoccss 23 ‘2g ‘2g ‘aa 3 23 92k 




































ef Bank Bills, Trade Bills. 
Sa ae ee ene ae a ee 
| aa 3 Months. 4 Months, 6 Months. 5 Months 4 Months. 6 Months. 
_ 1925, % % % f _% | % % % 
Sept. 18......;35 3 3 33 33 14 2 | 43 44 
TDs éseee Bird 38 34 5 + 44 $ 44 #5 
Osh Bos 24 3| 3% 3 | 38 3? 43.4 4 4 
sopeee | 23 32 334 3¥.° 42 | 44 43 
RATES OF EXCHANGE. 
London on Usance Par. ag 2. “<> 
ED conch ben \francs to £1 T.T, | 25°22) | 86°15-20 | 103°50-55 | 104*60-70 
eres lmarks to £1 >A 20°43 | 183-19 bins. | 20°32-34 | 20°32-34 
i ae itschligs to£l) T,T., | 34+ = | | 315/320, 000 | 34° 30-35 34+ 32-35 
RUD avceee |krone to £1 T.T. | 2402 | 1503 ~1514 1634—1632 | 1633 2 
Warsaw ...... izloty to £1 T.T. | 25-22) | 23-25-45 | 284-293 | 29-30 
a eS Est.mks.to £1, T.T. | 1750-1800 | 1810-1815 1800—40 
cbsosessee jlats to £1 / TT. | 25 224 | 23°15-37 | 24°97-25°22 | 24° 95-25-20 
See jlits to £1 T.T. | 48°66 ae | 49° 03-11 48 * 85-95 
Bukarest .|lei to £1 T.T. | 25°224 | 835—845 1,017—1,022 _ 1007—10 
Budapest ....|kr. to £1 | T.T. | 24°02 | 340/350,000 | 345/347,000 | 345/347,000 
Constantin *ple|piastres to £1 T.T. | 110 | 835-840 | 855-875 845—55 
Po spseancd leva to £1 T.T. | 25°224 | 608—617 | 655-675 | 660—675 
Belgrade...... jdinars to £1 T.T. | 25°228 | 310-315 | 270—275 271—273 
Amsterdam ../florin to £l T.T. | 12107 | 11°49—494 | 12: 042-042 12° 048-3 
Brussels...... francsto £1 | T.T. | 25°22% | 93-45-55 | 107°50-60 | 106°60-70 
PD Sasvesssea |kroner to £1 7. | 18159 | 31° 35-40 23° 95-2400 24 + 02 07 
Stockholm ..|kronorto £1 | T.T. | 18159 | 16°6-89 | 18-0203 | 18°05-3 
Copenhagen ../kroner to #1 | T.T. | 18159 | 25°48-53 | 20°00-05 | 19°97-20 
Helsingfors ..|F.marksto £1) T.T. | 25224 | 1788-1782 191Z—192% | 192-4 
Greece ...... |drachmee sol) T.T. | 25°22 257—260 334 —337 345—49 
SNS. ce llire to £1 | TT. | 25-224 | 103-1034 | 120,3,—, | 1202-21 
Switzerland ..\franesto £1 | ‘'T.'T. | 25°22 | 23-40-43 | 25°084-94 | 25° 10-11 
Madrid ...... jpesetasto £1 | T.T. | 25°224 | 33° 44-47 33° 64-57 | 33° 61-63 
Lisbon........ pence to escu.| T.T. S3id {138-24, | 2-233 | 24-42 
Alexandria ..|piastres to £1) Sight 978—97 5 | 9748-9735 | 973 - ts 
New York ....\dollarsto £1 | Cable | 4 4°49—-498 | 4+ 84-2, | 4° 844-8; 
Montreal ....dollarsto £1 | Cable | 4-864 | 4-49}—493 | 4-8342-842, | 4° 835-4 
Buenos Aires ./pence to peso. T.T. | 47624 | 45—458 | 453-452 | 468-8 
Rio de Janeiro|pence to mils. .. core 16 | 64; | Tee—7h | The 
Montevideo ..\pence to peso | 51 | 48—483 | 493-498 | 50-4 
Valparaiso ..|pesos to £1 loo ‘ill 1333 | 40 39°70 | 39°70 
RAR: ccsnssen /Eng. to Per.£1/90 days) par 73% prem. ace prem. |232% prem. 
Calcutta ..\ster. to rupee) T.T. 10 to ls 6954-50) ls 69,d- 6454) 1s 6454- td 
Bombay ...... ster. to rupee; T.T. f Gold | 1s 6¢,d-444 Is 6;,4- 6x4 ls 64:d-y54 
Madras ...... jster. to rupee} T.T. Sovn.| 1s 6¢,d- qd 1s 65d-6250' 1s 6,d- id 
Hong Kong ..)ster. to dollar; T.T. e- | 28 Sgd-53 2s 5d-53a | 2s 5d-2s _ 
Shanghai ....\eter.totael | T.T. | .. | 386.d-44d| 3s 28d-3a | 3s 2$,4-48d 
Singapore ....\ster.todollar, T.T. | 28 4fad-ynd) 2s 44d-43d | 2s 44d-nnd 
Yokohama ..jster.toyen | T.T. | 24°584 | 1s 84d-83d | 1s 83d-44d | = a 54 
Manila ......} jster.to peso‘ T.T. “— 42s 2384 \+2s 04d 
Mexico ...... pence to dols., T.T. nme \425d—2744 243 a aaal’ aad. “aga 


+ Rate for previous day. 


24°02 to £1. 


(b) Represents krone to £1, at a 


+ 1 schilling=10,000 paper crowns. 


& par value of 
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OVERSEAS BANK RATES. 


Changed. 





% Cc 

Amsterdam .... Oct. 3, 1925 .. 34 Oslo........... . negt tt ti % 
Athens ........ Feb, 5, 1925 .. 8% Paris .......... July 9.1995 °° 2 
Belgrade ...... a ee Prague ........ Mar. 25,1925 [° 9 
Berlin.......... Feb. 26,1925 .. 9 | Riga.......... -» Feb. 16, 1924 °° 
Brussels ...... Jan. 22,1923 .. 5§ | Rome..... eooee June 18, 1925 | 
Bucharest...... Sept. 4,1920 .. 6 | MER “ascrenkass Ke ol 
Budapest ...... May 28,1925 .. 9 Btockholm .... Oct. 8.1925 [° 4: 
Calcutta ..... eee Sept.24,1925 .. 5 | Bwiss Bank ae 
Copenhagen.... Set. 8, 1925 .. 54 | places July 14, 1923 4 
Danzig ........ Mar. 6, 1925 .. 9 | Tokio.. April 15,1925 =" 9.2 
eens eooe Ang. - = ae ; oo Sept. 2,1925 °° . 

sbon ........ Sept. 12, ee arsaw (See no i 
New York Fede- vo low) 

ral Reserve .. Feb, 26,1925 .. 32 | 
Madrid ........ Mar. 23,1923 .. 6 Esigh..cccccccecs Oct. 1,1925 .. 5 

The Bank Rate of the South African Reserve Bank is 54% for first-class 


commercial bills (90 days), and 6% for agricultural bills (of not more than 


six months). 


Warsaw (Poland).—From August 12, 1925, discount rate, gold franc 
on collateral security, gold francs, 14 %. 


cs, 12%; los 


ans 


We are informed that the head office of the De Javasche Ban k at Batavia ac 
from October 20th, has increased its discount rate for bills from 34 per cent, to 4) 


per cent, 


MOSCOW QUOTATIONS FOR CHERVONETZ. 


According to advices received in London, the following are 
the Moscow quotations for chervonetz :— 
£1,000 sterling equals ~. chervontzi. 


$1,000 ” 


4 " 


CURRENT RATES IN NEW YORE, 


The Irving Bank—Columbia Trust Company cable 

ollowing money and exchange rates in New York :— 

Oct. 9, Sept. 10, Sept. 17, Sept.24, Oct. 1, 

1924. 1925, 1925. 1925, 1925, 

% % 9 % % 

Se ROS . nos senascceesseens a 2 ae ae 
Time money(90 days’ mixed coll) 3 a ae oe CM os Tae 
Bank acceptances :— Selling Rates,—— 








Members—eligible, S0Gays.. 22 .. 36 .. 38 c- 3A .. 32 


Non.-mem.—eligible, 90 days 24 
Ineligible, 90 days......... ee 











ee ee ae ee 
knw ow ow SO 


Commercial accept., 90 days ~ 3 Re as WE oe ts. 
Rates of Exchange. Par Oct.9, Sept. 24, Oct. 1, 
New York on— Level 1924. 1326, 1925. 
London— | 

60 days........ (, 44536 | 48056  4"80 

Cable...... iH |Dollars for £1 | 4°8666 {| 4°488E€ 48456 48406 

Cheques ...... (| 44849 48418 48375 
ae cheques|Cents for 1 franc | 1930 | 5349 | 4-73 4°77 
Brussels ...... » (Cents for 1 franc 19°30 4°7500 4°365 4°53 
Switzerland ..,, |Cents for1 franc 1930 (19159 19302 19295 
take .cccocccce » |Cents for 1 lire / 19°30 | 43374 40675 4°045 
Ber in re +» |Cents for 1 mark | 23°81 | °00141 23°805 23°805 
Vienna...... ++ » |Cts. for Austrn. shig.; 14°07 - 14125 14125 
Madrid ...... » |Centsforlpeseta | 1930 13394 = 14°41 14°36 
Amsterdam ..,, |Cents for 1 guilder 40195 39°071 4017 40°18 
qupeshagen oo) | } 17569 | 24°21 24°15 
MEE sésesess . - \Centsforl kroner (| 26°80 }14°369 20°35 20715 
Stockholm .... | 26°619 26°86 26°86 
Athens. Cents for 1 drachma, 19°30 | 1°7249 14°650 14°450 
Montreal . )Can. Cents for $1 100 99°969 par. par. 
Yokohama . »» (Cents for 1 yen | 49°85 38°451 40°80 40°90 
Hong Kong.. » |Cents for H. Kong | .. 55°375 | 59°50 59°50 
Shanghai ....,, |Centsfor] Shng.tael eo 58°00 78°25 78 
Calcutta ...... 4, |Cents for 1 rupee -. | 34189 | 36°65 36°70 
Buenos Aires.. ,, \|Gold pesos for $100 10365 {11780 109 108-65 
Rio de Janeire ,, |Cents for 1 milreis 32°42 «| 11°45 13°95 14:14 
Valparaiso .... .. ‘Cents for 1 peso 20°60 (11°00 127125 12°125 


GOLD MOVEMENTS. 
The following table shows arrivals and withdrawals of 


during last week :— 


1925. ARRIVALS. £ 
ee nil 
ab: BP w00snes ssbb esenedcrnsess nil 
an En esbebeeeebS savers bonwen nil 
5 “eedbebh seebus aessetubase nil 
» 8 nil 


500,000 


1925. WITHDRAWALS, 
[k i bsedakchpaiesaacsuseene 
Di ceses sankeeeee bars sold 
ee .++.8OVS 
ae, cneenbWesecee bars sold 
TD kudos .0000'0nn0ecc eee 
India. ..SOVS 
Singapore ... ..SOVS 
om Bi etecteeasaness SRE 
bb IP Seas veeawer se 
MEL Sigucabaeaabueeete 


Net withdrawals, £2,533,00). 


CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 


Country, Par Value  Usance, 1925. 
Escuador..........++ Sucres to £. TT ry 1000 Sight London Oct. 3 
Venezuela .......... Bolivares to £ ..,| 25°25 8 Oct. 6 
Colombia (Bogota) .. Pesos to £20......; 100 9 Oct. 6 
Nicaragua .......... Cordobas to &.... 4°8665 ‘a Sept. 30 
San Salvador........\Colonesto£ .... 9°73 58 Oct. 3 
Guatemala.......... Pesosto£........, 90°23 a sept. 30 
Costa Rica .......... Colonesto£ ....| 10°45 ss May 28 | 
PEED susesseenses + pencetoBoliviano| 19°20 ow 


OVERSEAS DOMINIONS RATES. 
_CoMMONWEALTH OF AUSTRALIA AND DoMINION oF NEW ZEALAND. © 


| 


London on Australia and 


the 


8, 


vold 


2 
nil 


268.000 


18,000 


1,566,000 


76,000 
45,000 

000 
38,000 


-bars sold 1,037,000 


Rate. 


Oct q | 


21 30 

10 
98 38 
4°80 
975 


292 


18:92 
178 


Australia and New Zealand 





| New Zealand. on London, 
Buying. " Belling. Buying. Selling. 
Aus- | New | Aus. New Aus- New Aus- New 








eT e seccccccce! oe oe 1005 100 | 99% oe 100 
Demand ......| 994 99 | 993 100 oe 99 
30 days ......| 98 a | oe ee 98: 984 
60 days .....- 97 ee ee 98% 98 98 
9Odays ......4 97 STfe | oe ee | 918 974 ee 


tralia. | eatna tralia. Zeal’nd tralia. Zeal’nd ‘ralia. Zeal’nd 


1003 
993 
993 
99 
988 
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SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 


Union of South Africa. Union of South Africa, 


From close of mail, Oct. 2, From October 3, 
1925. 


1925. 


South Africa on London. 


London on South Africa. 
Buying. 


Buying. Selling. Selling. 
TIT, corecccccccecccccece a + % dis. + % prem. 2% prem. 
Demand ...-+eceereeress 13 % dis. 8% 4% dis. jtofi% » 
WdayS «..«+- sueeeseecns 2% wu fs% t4% " i% 
60 GBYS .ccccee eeeeees . 2 hy " . % lyk% nv i ” 
90 days covecee te eeeeees 34 "” T8% on 1i4% ow ts% 
LPO dayS «---+ererers ere et 33 % _| 4% 275% ow Se 


BULLION. 


IMPORTS AND EXPORTS OF GOLD, 
Week ended October 7, 1925. 


Exported from Great Britain and 


Imported into Great Britain and 
Northern Ireland. 


Northern Ireland, 





From— £ To— £ 
aisiall4..hdu saeaeses oeee GAT AGS || GOMER ncccccccesccccs ee 230,129 
anglo-Egyptian Sudan...... 2,823 Netherlands............ eee 1,713 
Other countries .......eeee. 280 PEGROS ccccscvecess rer 12,030 

BWTROUIOG 0 6s ciescccdcesces 243,639 

errr santas 1,690 

GiBGOlO? ..ccscccess ee 3,000 

TAME TRAM... . ccceacccnee 118,829 

Straits Settlements ........ 83,300 

Other countries ............ 272 

Total declared value of —-———- Total declared value of — 
rr ee 414,556 OEMOTES ..0 000 . §94,602 





GOLD. 
fhe exchange with the United States of America having 
fallen below gold point, shipments of gold have been made to 
that country, and the larger part of vesterday’s withdrawal of 
£1,500,000 Was taken for shipment to New York. The amount 


ites the largest wiihdrawal on any one day since the 
Considered 


as a 


ion of an effective gold standard. 


it, however, the amount has been twice exceeded 


the period in question, on May 15th and July 13th, when 
net receipts of gold by the Bank of England were given as 
The movements of 


th 


£:1,004,000 and B1, 13,000 respectively, 
sold to and from the Bank since last Wednesday are detailed 
Received. Withdrawn. 
£ £ 
Oct Be ee Biorenacatoeth aie Settee arcane nil .. 420,000 
Dt fale era sai peawawae ie nil .. 149,000 
ae ee ee ere i nil = nil 
oe rere eee ‘ nil .. 286,000 
” DR ewesice Srraligia dct tetany we nil .. 1,566,000 
ee ee avieew nil ..- 126,000 


The destinations of the £{68,o000 sovereigns withdrawn were 
innounced follows :—India, £545,000; Singapore, £5,000; 
and Java, £18,000. During the week under review £:2,547,000 
has been withdrawn, reducing the net influx to the Bank since 


as 


the effective gold standard was resumed to £:2,040,000, 


~ 


SILYER. 


Until to-day business in silver has been quiet and move- 


ments in the price were slight. America has offered silver in 
this market, and China has both bought and sold. 
has come from the Indian bazaars, from whence there was to- 


day a keen demand for silver for immediate shipment, raising 


‘The support 


the prices to 33)d and 323d for cash and forward delivery 
respectively; this difference of jd between the two quotations 
Buyers appear 


is the widest recorded since March 2oth last. 


to be satisfied at the higher level. 


INDIAN CURRENCY RETURNS. 
(In Lacs of Rupees.) 
Sept. 15. 


Sept. 22. Sept. 30. 


Notes in circulation .........e.. 18,799 .. 18833 .. 18,951 
Silver coin and bullion inIndia .. 8,856 .. 8890 .. 9,009 
Silver coin and bullion out of India a aS ie oa = 

Gold coin and bullionin India.... 2,252 .. 2,232 .. 2,232 
Gold coin and bullion out of India os ee es ioe ss 

Securities (Indian Government)... 5,711 .. 5,711 .. 5,711 
Securities (British Government).. 2,000 .. 2,000 .. 1,999 


No silver coinage was reported during the week ending 4oth 
ult. ‘The stocks in Shanghai on the 3rd inst. consisted of about 
51,200,000 ounces in svcee, 63,500,000 dollars, and 2,500 silver 
ounces in 


with about 


5,500,000 dollars, and 3,300 silver bars on the 26th ult. 


Dars, as compared 53,900,000 sycee, 


GOLD AND SILYER PRICES. 

















= 
Gold 4; | Bilver, 
1925. Tae \Silver—Per Ounce. Date. oan 
Ounce, | Cash. Forward. _— 

sd) 4 d | d 
Oct. 3....) 84114 337 | 323 Oct. 17,1919..| 639 
5.o0e| 84114 | 3238 323g 15,1920... 534 
G.oe. «84114 3238 | 328 14,1921..) 424 
Toooe| 84114) 334 | 32% 13,1922... 343 
8.... 84113 321 | 32h 12, 1923..| 31,5, 
9..../ 84113) 32, | 324 | 10,1924..| 354 

NOTICES. 


A branch of the Commercial Banking Company of Sydney, 
Limited, has been opened at Tullibigeal, New South Wales. — 

The National Provincial Bank, Limited, announce that a 
temporary oftice of the bank will be opened at Olympia for the 
International Motor Exhibition, October gth to 17th, and the 
Commercial Motor Transport Exhibition, October 29th to 
November 7. The usual banking facilities will be afforded a 
this temporary oftice. 

Cable advice has been received from Brisbane of the decease 
on the 8th inst. of Mr James Milne, chairman of directors, of 
the Queensland Naticnal Bank, Limited. 

The directors of the Midland Bank, Limited, have the 
pleasure to announce that they have elected Mr Hugh Laugh- 
land Roxburgh, of Liverpool, to a seat at their board. 








OIL OUTPUTS. 


APEX TRINIDAD) OILFIELDS, LIMITED.—The results for the month 
of September are as follows :—Production of oil, 13,140 tons; de- 
liveries, 13,810 tons. ‘Total production for the financial year ended 
September 30, 1925, 159,724 tons, against 128,384 tons for the 
previous year. 

BRITISH BURMAH PETROLEUM COMPANY, LIMITED.—A cablegram 
has been received fro.n Burma reporting that the production of 
crude oil by this company and the Rangoon Oil Company, 
I.imited, for the month of September amounted to 56,276 barrels. 

BRITISH CONTROLLED OILFIELDS, LIMITED.—By cable for the 
week ending September 30, 1925 : Production, 58,485 barrels ; ship- 
ments, g,o14 tons. Total production for calendar month of Sep- 
tember, 247,100 barrels; total shipments for calendar month of 
September, 28,933 tons. 

CaLTEX O1L.—The Caltex Oil Company advises having received 
the following cables from its subsidiary companies :—From the 
Anglo-Texas Oil Company : August production, 4,207 barrels, or 601 
tons.”? From the Cia de Petroleo Caltex, S.A.: ‘‘ September pro- 
duction, 6,226 barrels, or 988 tons.”’ 

KEKN RIVER OILFIELDS OF CALIFORNIA, LIMITED.—The total pro- 
duction during September amounted to 153,381 barrels, or approxi- 
mately 21,911 tons, as follows :—Kern River Oilfields of California, 
Limited, 46,045 barrels, or 6,578 approximate tons; St Helens 
Petroleum Company, Limited, 57,905 barrels, or 8,272 approximate 
tons; Kern Trinidad Oilfields, Limited, 23,584 barrels, or 3,369 
approximate tons; Kern Romana, Limited, 525 barrels, or 75 
approximate tons; Kern Mex Oilfields, S.A., 25,322 barrels, or 3,617 
approximate tons. 

LAGO PETROLEUM CORPORATION.—The following information has 
been received by cable :—Production for week ended October 3rd, 
110,000 barrels; oil shipments, 94,000 barrels; storage on hand, 
67,000 barrels. Total daily production October 3rd, 19,547 barrels; 
total daily production October 4th, 22,000 barrels; total daily 


production October sth, 31,857 barrels. Wells Nos. 28 and 31 
successfully brought in initial flow 7,000 and 6,000 _ barrels 
respectively. 

STEAUA ROMANA (BRITISH).—The production of the Steaua 


Romana Company, Bucharest, for the month of September, was 
31,750 tons. This is the highest post-war production figure re- 
corded, and compares with 26,380 for the month of August. The 
total production for the nine months of this year is 224,853, as 
against 199,242 for the corresponding period of 1924. 















ZADRUZNA GOSPODARSKA BANKA D.D. 


(The Co-operative Economic Bank & Savings Co., Ltd.), 
at LJUBLJANA (Jugoslavia). 
Head Office - - - - = LJUBLJANA. 


BRANCHES: Bled, Celje, Djakovo, Maribor, Novisad, 
Sarajevo, Sombor, Split, Sibenik. Foreign Corre- 
spondents for Jugoslavia of The American Express 
Company, New York, and agencies; National Bank of 


South Africa, Pretoria; Commercial Bank of Australia, 
Melbourne, and branches. 


Remittances to and from Jugoslavia. Bills collected. Bank- 
ing and Exchange Business of every description transacted. 
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WEEKLY TRAFFIC RETURNS. COMPANY NEWS 


RAILWAYS OF GREAT BRITAIN AND IRELAND. ee 
Week ended Oct. 4, 1925. lAggregate 40 Weeks. 1925, DIVIDEND ANNOUNCEMENTS. 


Miles} \ a ——— | — 
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(b)Week ended Oct. 
1925, 




































































































































































(c)Week ended Oct. 3, Open. p._... | =") aa es 1 er at . 
— Pascen- Goods, — | Passen. Goods, —~y Rate % % per annum, except where Divid 
gers,&c.)  &e. Week, “erste. &e ceipts F — e or stated in C ash. for W end 
_ _ alae es 7 _ i ~ , term dig. F tole 
: 4 Z ; 2 +t Final diy. Ye 
Great Western........ 3,765 271,000 330,000 601,000 109¢8000'12867000 23 855,000 on 7 te — ae 
Do for 1924 .... 3,754 | 269,000) 351,000| 620,000 11054000 15499000 24 553,000 rine some Tor Pre 
Lond. & N.-Eastern (c) 6,714 | 447,00C' 707,000) 1,154,000 18136000 26254000 44,390,000 a : < final. | ment eae. heat itn 
Do same period 1924 6.714 | 465,006) 734,000| 1,193,000 18365000 27135000 45'500,000 Ganke. | | B 
Lon., Mid., & Scottish 6.9504) 651.000! 903,000, 1.554.000 2: 11500¢ 33563000 59,678,000 | Ans!o-South Ainerican.--.-- [oe | 16 | ip 
rr 6,9503; 663,000) 934,000; 1,597,000 26374000 34560000 60,934 009 Northern Banking, * A’’ Shares e ~: : - | lo 
Southern ........ 255) 21163'| 340,000 126,000, "466,000 13916000 4,655,000 18,571.00 | 9.20," BU Spares «i. ..ss00+ =: ba + - "at | a 
EEE: sixenassaronn 2,142 | 344,000 121,000) 465,000 13901000 4,656.000 18,557,000 Queensland National .......... 10* |Nov. 12) Less tax. ; * | & 
Metropolitan (c)....... 58 | 37,889, 3,949 41,838 1,357,894, 155.050 1,517,944 ineurance. ie ce 
Do for 1924 ........ 58 | 41.273, 4,055, 45.328 1/598.577| 155,317 L753;g9 | Commercial Union. ..........+. 7/3 ps|Nov. 3 Tax free 
Underground E.R. (c)| .. ee = 269,837 ’ 9190131 Licenses and General ..........| 6%" let. 24) Less t 
Do for 1924 = 262.758 ee ee 904,316 | Tondon and Lancashire 7 ' ; oo. 
HD nenceere < i ei ‘ = - 9'484°505 r COBNILE 2.000000 7/ p.s. ; Less tax 
Lon. & Sub. Group (ec) .. 40,438 ’ Royal ...... 15 n : 
on. & Sub, a Be ‘e 40.438 e ° 1,508,578 5 seenen oossenee0s] Gay fe. TOV, 16) Less tax 
Belfast & Co. Down (b) “80 | 3498 1,356 4,854 164.962, 42,893 1,597,689 | Antofagasta (Chilt) and Bolivia, 3%* Nov. 2 Less tax 
Great Northern ....(b'| 562 | 19,050! 21.950 41.000 697,850 687400 1,385.250 | Buenos Ayres and Pacific .| 4% a M 
Great Southern ""..(b| 2,181 | 41,446 47,361i __ 88,807 1,559,059 1,724,080 3,253,139 | Fuenes S2Tes Western... -----+. 38 ; ale 
= clea ae ta SR eat A eae iin aaa s 2%+ |\i& bonus 3%) Less ts a : 
Central Arg rentine S Enid Gate ae as ae ee ' Sa 
oS OVERSEAS RAILWAY RECEIPTS. sree and Southern Mahratta 5%t as és . 
: Rm a _—— _ ass itrate ctceneee es 4%* |Nov. 4 ess tax. : 
. 2s United of Havana ............ 4 %t oa ae he at 4/34 . 9 
we | 8 te Gross Receipts Total Gross : 7 Mining. : ‘ 
Sie Pertoa.| 3 38 or Week. Receipts. ae ee panei ah Oct. 27 Less tax 
3S $s cor Wi oA. — Is rospectors ....... -.. | 10%* |Oct. 26) Less tax 
& as 1925. oe Kaduna § yndicate ..............| 10 Yet. 26 2Ss ai 
v OF 1925. a ad > eee ~-| 20%t , att ] ~ 
aa _ inclined ii Rio Tinto ... 5 ‘iN . 2 . . ” 
B10 LINGO «os ee seereeeee eecces p.s."|Nov. 2 As 
INDIAN. Union Corporation 1/6 ‘ < - Be 
WS escusoeasees p.s. ‘a a+ 
ial Teaand ubbe . 7 
Rs. Rs. Rs R . Bs 
Assam Bengal.... 23weeks Sept. 5 1,072 72 7.222) 69.69.36 2. | Alor Pong-u Rubber ........ ees 79%* Oct. 28 Less tax 8 
RarsiLa Be......,.(wesks| 22 118 | 155001. -1'500| 7508001 1:10200 | Bendjersarie Java) Rubber 2” Less tas at 44 20 | 10 ch 
Bengal & N. Wester 24weeks 12 2,062 4,62'520|— 431442) 1.4626,060 — 5.05/04 | Bata Matine Fabs Rubber .. | 74%" Oct. 28 Less tax el, fer Ch 
Benga) Nagpur .. l8weeks Sept. 5 2,800 13,79 000 + 9'C00 3.40.88 354 71248 75 Batu Mating Rubber .... ..... i. m1 nil E] 
Bombay, Bar., & C.1 23week- Oct.” 3 3033 22'52.000 + sue caked. Danes | Eee tine Rees 74%* Oct. 15 . ee oe Fa 
Burma.......-...- SSwoskslSept. S|1.308 | GAOSIS|¢ 72.622] LIS35000 09007119 | Dao Liandet-lancor Rubber | |). | bese tas ae Ge 
Delhi,UmbaliaKaik» 26weeks 30 239 —-1,40.300 — 5,160! 23.82.67 ‘28, Bro klandsS-langor Rubber : .. | Less tax | 2 10 Ls 
Madras & S. Mahr .. 24weeks) 12 3,029 13.78,000) + 28.260) 3,69 ot ov 3,28,098 | Central Sumatra Rubber.. 10% a Toe: - a M 
Nizam’s Guarantd.(s) 24 weeks 12) 993 | 2,5+,898'—2,13, "982 py + 2,26,753 | Changkat Salak Rubber, Def. Ord. 20%* |Oct. 30 : = 
Rohilk’d & Kumaon 23weeks| 5 259 41 "667 ¢3 "876 | 12 ape — 4,09,975 Cheras Be he 74%* Less tax M 
Do Lucknw-Breills 23weeks; 12 287 23,697 + 6707) op REE = 4 mennae-en- cel non apnea ee 4%" Less tax Ni 
South Indian ...... 2aweeks| 12 1,876 . 10,00,161_— _ 1,851) 2,38 98.255) +1708, tes | Labs (7.08) Rebber 1, r 
sabu (F.M.S.) Rubber ......... 7A%- + on | : 
(s) Total receipts of all lines, Senet Ri abt St - 24%* |Oct. 17 Less tax. = hogs Ri 
2 ubover. eeeeeees ** l il = 
ee - £ 9 ao sein Ru age = ¥, \(onacco unt of arrears ; : | z . 
| om te ADDOP. .ccccsccees 1% t Less tax ; if D - 
Argentine N.E. 14weeks Oct. 3) 754 | 17,100 £ 2 New Sylhet Tea 10%" : ~) ‘ 
skal i“ 600| 199.0001 ¢ 24.300 | NOW Svihet Tea .......-0-e0.00- ©* Oct. 21 - 
Argentine Trans ....\l2weeksisept.l9 .. | 2,338 — art Tit ; at 3T8 Oriental Rubber ...........- | 7§%* |Oct. 26) Less tax ee W 
B.A.and Pacific .... 14weeks Oct. $2,611 | 134,000). 1,782,000|-- 130,009 | Pana) Ree nseveesaeenel WBS Ls J +. |: Ss 
B.A. Central ........ l3weeks Sept.27).. | 14,05.+ "" 402, "175,650 ee vasa nner ses 5%" Nov. 2 Less tax at4/lh | 
B. A. Gt. Southern .. l4weeks Oct. 3 4,718 | 196.000 — 15,000 2,586,000 - 731000 Rani Travancore Rubber........ 6%* |Oct. 27) 
E ia: ..... abana 3 1/382 | 4, os D 8D; = , atanel Babbeor ......0.cccccces 7TA°%* |Oct. “SS 
Cordoba Central ..../14weeks| 3, 1/202 | 76,000\+ 18,000) 1,049/0001+ 69.40 | Senterine Ueited Rubber 27 7h%* Oct. 22 a = 7 
Entre Rios .......... ldweeks| 3,729 | _26,500|+ 5,200 321,00u+ 35,900 | Sunny Parun habber =|: Se ms 3 
, vel, 29; Sungei Purun Rubber ......... 4° : ae a : 
CANADIAN, Tebolang Rubber .... ......... " ‘ — cn 10 nil B 
; 7 5 ; ee a Rubber...., 10%* Oct. 31 = se 
Canadian National. . 39weeks Spt.30! 7,814,072 +1 dain” lo ) | se C 
aai m + 1026388 169,268,260 —3,216,363 Other Companies. , pe ia ; 
Oaradian Pacific... 39weeks| 304 _ 6,578,000 + 1037400 124,081,.00 —5,278,000 | Acme Tea: hest. ncererinns rues Less tax | 26 |20 (a) D 
ays. Alexandria Water .... 4/ ps — z ie wie 
Anglo-American Deb. Corpn. . 4%* (\Nov. Sg v fs ; 
BRAZILIAN - Argentine Land and COrDD. | nt; 74%! = 5 eal 10 10 1 
zg E — | Argentine Light and Power .. “* i } I 
Gt. West. of Brazil.. 40weeks Oct, 3 1,011] 19,300 + 8,400) 534,000 + 186 700 | Argentine Southern land sy ° L c | is } 
os + geateteg = 31/856 | 45,580 + 5,650] 1,268,618|+ 86,322 | Asfocivted Fire Als ins ...... " | Tess tax 1 6 | 6 3 
San Paulo ........ 40weeks 4 1534 68,102' + 22,306] 1.771,389|+ 323,863 wang om Mercantile Land....| 5%! |(«bonus of 24° %) T ax free 1g | 15 ‘ 
a e MM cools ues onesies eanwen 24%,* es 
— CHILEBAN. Benger’s Fond...... ‘ 5 ; 9 8." Nov Ts re es i 
saa — — — Sars £ ———— a ee Consolidated, Pref Ord - : 6 ; ov. : Tax free at 4/ \ a 
ntofagasta ........ 33weeksSept.2? 838 40.62 5 radley’s Chepstow Place) ..../ 7h% |Oct. 26) Les: / a 
Nitrate (4-monthly) 39weeks 30, 366 43408 ; 7. 1s Tinsel + 129,585 | Bryant and May .. gaa | ie det, 31 = ha eo : 
2 ’ 29) — 1,712 | Caledonian P roperty Invest. . ss ae ; ve 4 "3 I 
CUBAN. eevee ae TES caect  aae Oct. 26) Tess tax. | > I 
pod arlton Hotel .......... . 7%t (Kbonus of 2%) .. | 19 12 d 
Havana Central .... 13wocks Sept.26 ive * 6321 14s,ces|— Sen2| D.and W. Murray ments ..| 2% [Oct 31| Tax free oe 
stead of EA : se . a J ~ : an¢ My Sechaneessee's 10+ re 7 : 
avana  liweeks Oct. 3 1,250  56,562|—__9,157_ 789,976, - 134,098 | Dobson and Barlow .... | 79% Me wou? a 
URUGUAYAN Eastern Produce and Estates .. 124% * |Oct. 31) Less tax Big } 
= ; one DEE +0. chsae6naneunecen oe oe es iC i0 
eens, ee 2 Fosale or] siszels _fan| Fortnum and M son 2.000000... tu* |.) Less Ta he | 
. 2 xt.) 14weeks 3) 3ll 4.468 + 61 63,45 ; Frederic. Gorringe ..-...-.... e * ee ee 
C. Urug. (North.Ext.) 14weeks 3) 185 459+ 54,-20| F SEAGS oecocsscceee| 2) [Ch OF 
C.Urag.(WestExtiliwesks| 3 311 | 240i. “tol So,eosl’. ses Farnese, Witny, and Go........ wl | Son tee 7 2 
—_—_—_—— aa Heppelis ee ey ned ea — eer la | 
OTHER OVERSEAS. Hick eton Main Colliery.. --| /6 p.s.*| a | Tax free. ci | 2 
ighland Distilleries ....... . | LER%t Kl ‘ 58%) “Ss 
Alooy and Gandia ..toweeks|Oct. 3! 33 Ps.18.000— 350 1,009,000 + 9450 | Hurst, Nel-on ...........00.0.. ee ne 21 eps} | 
gyptian Delta ....24weeks|Sept.20 600 £9,483 — 1,435 '137,872|+ 4,262 Indo-buropean Telegraph... . 5* |Nov. 2| Tax free’ ea 
Gt Southn. of Spain 39weeks| 26 104 Ps. 89,520 — 29,344 4,124,346 + 106 722 | Jabez Johnson, Hodgkinson, and | | : 
exican Railway i2weeks 30) 432 ee ee 3,165,900|— 282.200 Pearson, Pref. Ord........... 5%+ | Less tax 10 10 
Paraguay Central ..|l4weeks|Oct. 3 714 £5556 + 140" 80,380 + 20170 | John. M Ord. --s-sssssssesses| TAH | ve | Teas tax 31% | 
Baivador ..........\ldweeks| 3, 100 | £2862+ 728 37.216 + 2,002 | Hanneren nad Thacke, td | | 4 | : 
a aie — ingsley and Thackera ‘Hotels 10* | 288 < | 
(a) Renventad at par. (b) Converted at the current rate of exchenge. Lawson’s ...... dsen 1/ oat Nov. 2 Tax tree a Aes | 
London, Australian, ‘and General ‘ | Pn 
TRAMWAY WEEKLY GROSS RECEIPTS. oe nen | 5 |: | 
as , | pn = Afric. Invest. Trust /6 ps. * lOct.. 19) | : : 
| ” e6 Receipts for Total sondon Trust Co., Def. ........ o* | Less tax at 4) i 7 
or |#2i8s oe | WwW London United Laundries ...... 1%, t ca | il 
| 5 gs |- — = rz Zz oe SER sbbsteseacne - oe es Tax free | 10 } 10" 
| | sia i as s .. (15% | (&| bonus |6/ ps.) .. 60 | 45 
se , a | North of Sc otland Rev i } 
AngIoA ers: onary si | as ; 6 
Angie Argentine (woah sopt gD SS | EergR— “Tye Suga + —goea| Parsons Manin Steam Turbines) 22) 0) | iM 
SamshepQermeaatenl becck 10st. 3] iB i a. saa! 166,145 - 3,503 a ee i. ‘o paced pepaeabebese ; om 64; 8 
Calcutta Tramways .| lweek | 3 4) RslL1,£99;— 31,215) Res 5 : Paul Ce flee, Def eS aot | : ee | a 
Chatham & District|/38weeke 1 1} £1,531) - 56) 58,586 "13 Seoend Sainbury hI inves | 58%ot | , 123) 4 
Egyptian Markets . |39weeks|Sept.24 | Give — el a208 + «og | Trost, Detd un | 
oti [igworss\Oo. 3 10s | £4518) - 183, 797820 12.367 | Second Induscrial Trust... ? Da. a roe eae ((b) 6 
anet Trms*|59week+ ware } #251) + 214 7 f Stock ¢ 2 Tenat| F i Si (hs 
ase <a | 07,4364 12092 ock Conversion &Invest,Trust) _. 8 | 
Creggcems.- faveetoo 3 iit] ati’ eel Tats vn Simeeathame oo gS Ser mae | | 
Ma.ras Eiec. (2 wks :|59weeks|Sept.30, .. |e 44,16: 2 1,282 “~ aa - oo — = ‘and Bi ae Scisicaes — vet i cn tom ‘4 ‘6 
Singapore T Trams |40weeks/Oct. 4 .. | £6,154) + . 1/927 185,365| + 12939 Weaver and Co. i. Seam as 249 F | +s | Leus tax ; ; 
eapore Trams ..|54weeks/Sept.26 .. | $14,57:} 191} 503,085 + 13,693 William Kdwards (Swansea) a | ng ” ae ee $8 Pe 





* Combined revenue, 
(a) Tax free. (b) 163 months, 








October 10, 1925.) 


eo thE est 
ANALYSIS OF BALANCE-SHEETS. 


HARRISONS AND CROSFIELD, LIMITED, 
June 30, 1925, 


LIABILITIES, Compared ASSETS. Compared 

with June with June 

Amount. 30, 1924, Amount, 50, 1924, 

£ £ £ £ 
Pref. shares ....+- 630,000 .. Properties ...... 809,642 .. — 141,181 
pref. ord.shares.. 1,000,000 .. Plant Dineen a dake 41,075 . 9,152 
Def, ord. shares 203,146 .. + 13,160 Furniture.. 12,087 .. 1,377 | 

Managementshrs. 25,000 .. Sundry stocks.... 387,842 .. — 36,882 

Reserves ...- 483,000 .. + ‘10,000 Loans to cos .. 190,945 .. + 94,194 

Morte . 128,000 .. 500° Hills receivable .. 113,402 .. + 29,558 

Un hag od Aion. - as 290 Sundry debtors 312,599 .. — 23,573 

Sundry ¢ de positors 56,764 .. — 40,084 Acceptances. . . 4713 .. —~ 4547 

Bills payable 174,314 .. — 58,684 Investments . 1,607,274 .. + 43,997 

Acceptances .... 4,713... 4547 |Cash ........000. 64,943 .. + 21,749 
Sundry ceditors.. 401,080 .. + 76,126 
Bank overdrafts 202,962 .. — 45,210 
Dividends. ....++- 47.678 .. — 15.057 
Profit and loss 186,994 .. + 37,292 

Total ..ccccee 3,544,5 522 +. — 27,214 OUR, <édicene 3,544,522 — 27,214 








MINING OUTPUT STATISTICS FOR SEPTEMBER, 1925. 


Tons 
Crushed. 


Gold Recovered, 























2 a5 ad Value, | Profit. 
= td = ad 
Mill. §% Mill. §% | Total. 
52 é2 
Gold. Tons. Tons Ozs. Ozs.| Ozs. £ £ 
Ass f West. Australia 5,554 iy Bras ‘A 6,600 ¥ 
tO AMR: os 6154800008 084s 3,400 7,750 2,488 620 5,108 i. o« 
Beackwater Saaeenavaasone 3,624 ° ae as 6,115 7 
Boulder Pers severance 4,879 . ; | 16,24% 2,28 
laos onl Mee wawaau Grr 19,800 : ‘ , 8,599](4) 37,730 es 
Champion Reef........++- 9,310 25,608 4,503, 958, 5,461| ie 
BINNI o. ea ceG ts dagae 38,050 é a | $150,762 me 
Fairbanks ce veccccees te 2,119] ; a 
Golden Horseshue ...... 8,590 2,821 12,05¢ * 5.403 
Lake View and Star ..... 12,249 23,503 2,116 
Mexico of E! Oro : 15,299 $151,700 $43,170 
Mining Corpn. of C anada . : : - 195, 195} (August) ac 
PGORD 0.6 cusses Saeane 19,449, 32,91 9,002 1,484 10,486 se 
Nundydroog ....e.e.:; 10,750 20,848 4,2:7 972 5,389 vege 
Ooregum _.....-. pan 14,000 8,606 i «a 
Oroville Dredging | 1] days'to October 3rd) $21,149 a 
Rezende ‘ ‘ 6,200) 1,053 3,186} 13,719 6,295 
Sherwood Starr. ee 2,500 i ee am ea 5,510 2,421 
Sons of Gwa eee soo) 13087 i ae ee os 12,181 oa 
South Kalgurli ........e.. 8 224 is a - 16,329 2,544 
St John dei Rey .......00- ie = ; = 28,00 .. 
WE Jiveckduceadweibea sas 17,145| 5,775 ozs | gold, 31,521! ozs silver .. 
een enact * Loss a) Including premium 
Output. Other Notes in Return, 
Tin. Tons. 
Anglo-Nigerian........... 18 
ONMEEN  ca6s0s-0%0s 213 . 
ONUINE : kc Gus ve auewees 28 Black tin concentrates; average percentage, 
63 fine tin. 
Bisichi cee tenes eereeereres 60 
6 ee eee 26 Est. value, £3,920. 
DWGUGOK os cccacseacsaecsos 194 
MUMMY! -05544008e sence 5 coded 3 oe 
NR ener cas 45 Est. value, £6,590; est. cost, £2,025, 
Idris Hydraulic........ 16 Est. value, £2,392; est. cost, £1,154, 
MR. 5 4550 55Gb weRERSE RAS EHR 80 ee 
ee eee 37 
SOU(NIBOTIO) sc vik.iccn ctv 154 
Kaduna Pr: spectors 18 ee 
Kaduna Syndicate ....... 273 
Kamunting Dredging..... 77 Est. value, £11,370. 
Pe ee a ree 100 Shipped 86 tons. 
RUNS Giicras + paaawraaenee<-s 33 Value, £5,017; cost, £1,225. 
Kramet Patal.....c. ccceces 293 Est. value, £4,608; est. cost, £1,120, 
Lahat tiuaetGewee 26 «Est. value, £4,116; est. cost, £2,607. 
Lo ee ene SP isoceda'ca 93 oe 
SOOO na. kévceeeeeeeaes 40 
al caer d eaidisae tous 8 
Naraguta Extended........ 30 
Nigerian Consolidated .... 9 
Northern Nigeria......... 115 Tin concentrates, 
POPU AMON, 6 ces 00006 8 
Pahang Consolidated ...... 210 ~Black tin; 16 tons alluvial. 
PD Soucek RG aRE Kk Rees la Est. value, £236; est. cost, £216. 
POMBERIOR ..cccccccccccece 27 | Est. value, £4,085; est. cost, £1,510, 
Rahman 47? s 
MROROOOIE oct eae is 12. Est. value, £1 750; est. cost, £756. 
DN arte ee isa e 45 Shipped 44 tons, 
MMII, 04 siviiwanceunss sees 523 
eae 110 
MEU, savaauesuwdeccess 6 
NN. eansieueenseees 95} 
South Bukeru ........... 5 ee 
OGTR CHOEGY 6sc6ccuesesses 663 Black tin, value £10,719; arsenic and sun- 
diies, £1,323. 
Southern Perak .......... 424, Est. value, £6,174 ; est. cost, £1.765. 
Sungei Besi. fet ie hee 48 Est. value, £7 390; est. cost, £3,561. 
Tel MER. .sccccensesenes 25. Est. value, £3,615. est. cost, £1,215. 
Tekka-T) ‘ipin Re aig iad a wie 54. Est. value, £8,050; est. cost, £2,365. 
Tongkah Harbour ....... 63 ee 
MOO ors aici dap eapines 4L)\, Est. value, £6,581; est. cost, £3,936, 
WAMOW NE oid 5 inenscee 5 ee 
‘ Copper. 
Tanganyika Concessions ..| 7,396 * 
Coal. 
MMII es og hea 23,632 * 
Chinese Hngineering ...... 66,749 ‘Tons sold during week. 
CORMINGN 3. <kcuees sees 19,824 ee 
Durban Navigation........| 34,46 ae 
Natal Navigation.......... 106,192 . 
South African Es ates ....| 65,132 ee 
Tweefontein United ....... 63,920 ee 
ereeniging Estates ...... 171, 55 oe 
TOUR Oe cbt e455. 86 | 96,352 14,151 tons coke sold, 
7 Zinc. | 
Electrolytic .........0. ows] 3558 an 
Lead. 
Rhodesia Broken Hill .... 403 Lead; 294 tons electrolytic zinc. 
Miscellaneous. 
Transvaal Siiver ........-. 126 Copper matte; 77 tons silver lead bullion, 


est, contain 12,822 fine ozs silver, 
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BrokeEN Hit Sours, Limrrep.—For four weeks ended Oct. 3, 1925, 21,990 tons oi 
crude ore and 13,880 tons of de-leaded slime residues were treated, and produced 
3,976 tons of lead concentrates assaying 66 per cent. lead and 24 ozs silver per ton; 
also produced 7,230 tens of zinc concentrates assaying 46 per cent. zine. 

Burma Corporation, LimMirep Incorporated in India) —During the month o 
Sept., 26,448 tons of ore were mined, including 1,500 tons of high grade ore 
21,000 tons of ore were milled in the treatm ent plant, producing 8, 745 tons of leady 
concentrates, 9,567 tons of lead-bearing material, including 1,329 tons of hig) 
grade ore, were smelted in the blast furnaces, producing 3,946 tons hard lead for 
treatment in the refinery. Refinery products were 4,000 tons refined lead and 
408,599 ozs refined silver. Of silver production, 56,333 ozs were recovered from the 
treatment of copper matte. Experimental zine plant produced 1,370 tons zinc 
concentrates, assaying 15°5 ozs silver, 8'2 per cent. lead and 455 zine. = [n addition 
to the above 750 tons copper matt» were produced from the treatment of accumu- 
Jated smelte~ by-products, and 4,651 ton of copper ore. Included in the tonnage of 
retined lead is 230 tons recovered from the smelting of copper ore. 

San Francisco Mixes or Mexico, Limirep.—September production :—Ore 
t'eated, 13,670 tons; lead concentrates produced 1,210 tons ; zinc concentrates pro 
duced 2,612 tons. Estimated net smelter return on lead co centrates, $127,27€ 

U.S. currency, and on zine concentrates, $89,535; total, $216,811. Operating 
expenses, $78,269. Estimated operating profit, $138,542. Capital expenditure, 
$30,332.—Orrice Note: The above return includes $3,856, being excess of realisa- 
tions of p oducts over valuations in respect of previous months. 

SvuLpHipe Corporation, Limirep.—During the four weeks ended Sept. 19, 1925 
5,766 tons of ore (including 2,568 tons of Central Mine ore), together with 3,022 tons 
of slimes were milled at the Central Mine, p oducing 1,880 tons of leady concen- 
trates (including 132 tons from the de-leading pliant), which assayed 42 ozs silver 
58 per cent. lead, together with 2,210 tons of zinc concentrates assaying 10 ozs 
silver, 8 per cent. lead, 48 per cent. zinc per ton, and 297 tons of special slimes 
assaying 14 ozs silver, 17 per cent. lead, and 9 per cent. zine per ton. 





TRANSVAAL GOLD OUTPUT STATISTICS. 





| August, 1925, September, 1925, 

















Name of Mine, a 
Est. Est. Est. Est. 
| Ore. Yield. | Profit. Ore, Yield. Profit. 
Tons, £ £ | Tons. £ £ 

Aurora W. United (10s shares) ../ 12,700 » 14.165; 1,509 | 13100 6 14,016, 1,203 
RN So cnncacnascndendinecene | 88,010 | 140,803; 60,341 | 82,000 131,218) 53,504 
NOUR 6 eiarsiccigsiecoseeceen 10,070 10,12 1,016 | 11,020 11,699, 2,024 
RN i ncvacarenccecceceees 101, 00 | 157.621) 44,052 | 98,000 151.783) 41.775 
Consolidated Main Reef ........ 58,000 7/,139| 10,555 | 55,000 75,010 10,44S 
Crown Mines (10s shares) ...... 1 215,000 | 281.460; 85,555 199,000  268,012| 76,249 
Durban Roodepoort Deep ...... | 36.100 | 49,950 802 | 33,400 | 48,873) 1,19 
East Rand Proprietary ........ 128,000 | 137,903) 5.021 | 121,000 | 129,739 4,006 
POEPGITS DOGD . 6 oie ccccccecccessl 32,500 36,2 0; 5,875 ' 33,000 36,536; 5,664 
Geduld Proprietary ......... ...{ 84,500 @121,065 49,634 | 80,000  118,/08; 48,422 
Geldenhuis Deep .......... eee} 65,600 | 63,900; 3,269 | 62,900 | 61,609) 1,920 
Glynn’s Lydenburg ............ | 5,150 9,366, 1,57 5,050 7,696 308 
Government Areas........... «+ «| 164,900 | 311,484) 176,144 | 164,00 | 399,963) 175,985 
Kleinfontein, New..........eee- | 52,600 50,945) 2,020) 51,600 49,307! 1.899 
Langlaagte Estate.............. 76,000 92,821, 12,243 | 80,000 94,506) 13,302 
Meyer and Charlton......... .»» 14,400 b 30,572) 15,015 13,600 » 30,773) 15,041 
Modderfontein B. ...........2.. 65,000 | 103,908: 42,360 | 64,000 108,913) 48032 
Modderfontein Deep Levels . 44,200 ‘a 99,590) 65,341 | 44,100 | $9,741, 66,033 
Modderfontein East ............ 31,200 36.144; 3,962* 31,000 38.093; 2,946" 
Modderfontein, New (£4 shs.) .. 128,000 | 272,91+' 162.905 127,000 272,413) 162,834 
New State Areas pncseencdnuoneen 2,000 | 126,650). 55.284 | 71,000 125,848 55,427 
Nourse Mines ...........ccceees 49,000 54.738! 1,429* 49,000 = 5n,776| 1,110 
Primrose, New........csceece e+» 20600 18,299; 2,054 20,600 18,457; 2,036 
Randfontein Fstates............ 207,000 207,203, 35,432 195,000 204,161) 32,659 
Robinson (£5 shares)......... eee} 11,200 10,295} 1,731 | 10,7 10,022; 1,558 
Robinson Deep .......... eeeeee, 66500 | 91,996) 30.103 74,500 | 92,652) 30,352 
EO sce casecincsunesine ee. 58,000 54.082! 10,155 54,000 52,487) 9,777 
Simmer and Jack ....... iscwcoee|. ane 64,072; 7,515 65,500 63.312) 7,596 
Gorine MIRES qo... ccccccccccess 67,600 | 126,891) 59.036 67,000 127,441; 59,338 
I esa 2esicccdecevuxcones 10,700 23,911; 8,196 10,500 29,132) 8,538 
Transvaal Gold Mining Estates 16.490 25,515) 4,637 | 16,020 25135, 5,097 
Van Ryn....... itiuhewobous eeeee 37,900 b 38,940! 7,087 37,500 b 40,573} 6,553 
Van Ryn PN di ctwtieesanss «»» 68,000 | 105,953) 50,045 | 67,500 106,310) 50,3€6 
Village Deep............... cece] SB 500 73,735| 7,434 | 55,400 71.455! 7,698 
West Rand Consolidated ...... 37,900 38,940} 4,281 | 38,000 6 40.046) 4,291 
WON UNE 6 i cosciceccssesices 47,200 73,169) 31,494 | 47,100 73,019, 31,396 
Witwatersrand Deep .......... 45,500 a 56,09 | 14,000 | 42,600 a 54,249| 13,531 
Witwatersrand (Knight’s) ...... 4,800 42 237; 2,082 45,500 40,604; 1,449 
ON ices scuasiucadaunder 29,500 30,722} 1,410 30,400: 29,953 510 

* Loss. a At normal price. b £4 4s 9d per fine oz, e At standard price. 

Reports and J)otices. 

Messrs H. W. Birks and Co., of 36 New Broad street, and Stock 


Exchange, have taken into partnership Mr J. Freeman Dunn. 

At extraordinary general meetings of the Anglo-Scottish 
Trust, Limited, the Egyptian and Foreign Trust, Limited, the 
Status Investment Trust, Limited, and the Atlantic Trust, Limited, 
held on Monday last at River Plate House, E.C., the resolutio ns 
already passed providing for an amalgamation of the four com- 
panies into a new undertaking, to be known as the Anglo-Scottish 


Amalgamated Corporation, Limited, were unanimously confirmed 





GOVERNMENT STOCKS, &c. 


STATE OF BAHIA.— Under the scheme arranged with the State of 
Bahia, further funds have been received by the Ethelburga 
Syndicate sufficient to pay the coupon dated June 1, 1924, on the 
bonds of the 1888 Loan, and the coupon dated January 1, 1924, 
on the bonds of the 1910 Loan. 


RAILWAYS. 
TALTAL RAILWAY.—Gross receipts for year ended June 30, 1925, 


amounted to £323,364, as against £250, for preceding year. 
Working expenses rose from £118,277 to £156,520. Profit on work 
ing was £166,844, against £132,519 in preceding year. The 
ordinary dividend is 9 per cent. for the year, free of income-tax. 
This compares with 8 per cent., free of income-tax, for preceding 
year. The sum of £18,965 is carried forward, against £19,409 
brought in. In acc -ordance with the recommendation of the board, 
the capitalisation of £300,000 from reserves has been effected, and 
60,000 new shares of £s each credited as fully paid, have been 
issued during the year fvo refa to the shareholders. 


19, 
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BANKS. 
BANCO CENTRAL, BOGOTA.—Balance-sheet, June 30, 1925 :— 


ASSETS. $ 
Cash—Coined gold, national 
notes, notes interchange- 
able for gold on preserta- 
tion, ogee in hand and 






LIABILITIES, 
Balances payable at sight, 
and within 30 days—In 
legal currency, $805,533.63 ; 
in other forms reduced to 

















































































silver, $95,126.63; other de- legal currency, $73,826.70.. 879,360.33 
scriptions, $567........... 95,693.63 |Loans in the Bank of the 
Deposits in the Bank of the ER ices copknonoee 750,000 
ae 76,224.66 Deposits at longer terms than 
Deposits in other banks of | 30 days—lIn lega! currency, 
IN cc sks anenecn 3,190.86 $128,165.42 ; in other descrip- 
Foreign correspondents (con- tions reduced to legal cur- 
verted to legalcurrency) .. 73,987.41 | rency, $79,999.02 .......... 208,164.44 
Sundry debtors—Bonds dis- Sundry creditors- Balances 
countable in the Bank of not payable at sight or 
the Republic, $1,244,563.66; within 30 days ............ 166,768.62 
not discountable (credits | Mortgage section—Issue of 
in current account, short- | 8% certificates, $165,500; 
term mortgages and bonds issue of 10% certificates, 
at more than 90 days), SEED) whenesncussces «+++ 415,500.00 
$1,010,439.02 ..... (suhesnet 2,255,002.68 — 
Sun.ry sectrities............ 1,498,863.00 $2.419,793.39 
Shares of the Bank of the re - 148,217.51 
a 286,900.00 Capital- Paid up............ 1,500,000.00 
Real and personal properties Reserve fund........ bkeeune 725,017.92 
—Furniture and _  imple- Contingent reserves—Contin- 
ments, $21,692.71; bank gencies fund, $30,642.26; 
building, $131,877.23; other undivided profits, $40,000; 
real vr (provisional), other reserves, $464,052.62 534,694.88 
DED iveptescuksaveskeu 171,490.41 | 
Mortgage section — Gradual 
repayment loans.......... 866,371.05 
Total assets ....... . 5,527, 723.70 NE  cienucedcseks cannes 5,527,723,70 


BANK OF LATVIA. —The report for 1924 shows a net profit of 
6,598,400 lats, or 64 per cent. of that paid in original stock. The 
council of the bank, taking into consideration the present small 
reserve fund of the bank, has decided, with the approbation of the 
Minister of Finance, to create also a ‘special reserve fund, besides 
the reserves provided by the statutes of the bank, which special 
reserve will be intended to cover eventual losses from active trans 
actions of the bank, transferring for that purpose from the net 
profit the sum of Lats 1,000,000, after which will remain as net 
profit Lats 5,598,400, the distribution of which has been sanc- 
camel as follows :—Apportionment to the bank’s original stock, 25; 


per cent., Lats 1,399,600; apportionment to reserve funds, 10 per 
cent., Lats 559,900; percentage to members of the council, Lats 
25,000; percentage to members of administration, Lats 34,700; per- 


centage to the bank’s officials, Lats 279,900; apportionment to the 
State revenues, Lats 3,296,300; total, Lats 5,598,400. 


PUNJAB NATIONAL BANK.—The 61st report for half-year ended 
June 30, 1925, shows that the deposits have increased by about so 
lacs during this half-year, and now stand at Rs. 6,75,09,626. The 
working capital has gone up to Rs. 7,76,53,5$0.13.1, 7.¢., an increase 
of about 60 lacs over that in the last balance-sheet. The total net 
profit for the half-year, after meeting all ordinary charges, 
amounts to Rs. 4,34,395. This amount when added to the amount 
brought forward from last half-year, viz., Rs. 79,440, makes the 
total sum available for appropriation as Rs. 5,13,835. The directors 
recommend that this sum may be utilised as under :—To an ad- 
interim dividend of Rs. 15 p.c.p.a. for the half-year under report, 
free of income-tax, and payable on or after August 24, 1925, 
Rs. 2,27,785; to part provision for income-tax for the year 1925-26, 
Rs. 44,000; to be transferred to reserve fund No. II., increasing it 
to Rs. 5,10,000, Rs. 1,90,822; balance carried forward, Rs. 51,227 
The rey ort adds that the money market has remained dull and easy 
during this half-year, and the average Bank rate has been about 
6.6 per cent. As a consequence of this there was not full scope for 
bank investments. Moreover, the wheat prices were comparatively 
flat, and as a result of this customers did not store grain to the 
extent expected. Government securities went up very high in the 
market in this half-year, and stand very firm even now. With 
the increase in the working capital, the directors have therefore con- 
sistently with their previous policy invested about ten lacs more 
in securities which were giving the best yield. The total securities 
now held by the bank are of the face value of Rs.1,45,78,s500. 


RUBBER, &c. 


BRITISH NEW GUINEA DEVELOPMENT.—Report for year ended 
January 31, 1925, reveals net profit after payment of debenture 
interest of £8,085, which compares with a net profit of £3,106 
in preceding year. No dividend is paid on ordinary shares. The 
sum of £8,765 is carried forward, as against £680 in preceding 
year. Coconuts harvested numbered 7,126,947, against 6,590,735, 
producing 1,330 tons of copra, against 1,210 tons in previous year. 
Copra production for six months ended July 31, 1925, was 771 








4/ 
tons, as against 723 tons in corresponding period of 1924. Total 
rubber production was 323,660 lbs, as against 186,606 lbs. Cost 





of production was 8.36d per lb, a reduction of about 3d per Ib 
on figure shown in last report. Average net sale price was 14.32d 
per Ib, as compared with 11.94 per lb in preceding year. Produc- 
tion of rubber for six months ended July 31, 1925, was 223,000 lbs, 
as against 165,000 Ibs for the corresponding period of 1924. 


GALANG BESAR RUBBER PLANTATIONS.—The report for year 
ended June 30, 1925, shows a net profit of £12,608, against £392 
in preceding year. The directors recommend payment of all 
arrears of dividend on the preference shares, amounting to 49 per 
ent., less tax. This dividend will absorb £9 800, leaving £4,122 
to be carried forward. subject to estate staff commission. The “ all- 
in” cost was 1s 0.§sd per Ib on a crop of 433,920 lbs. 
gross price realise -d was 1s 8.s8d per lb. Total assets are £193,099. 
ash is at £2,742. British Government securities at cost stand in 

alance ‘Sheet at £28,215. The ordinary issued capital is £149,663, 
, fully paid. 
shares fully paid. 


































































































in 2s share 


in 2s 








Reserve is at £8,000. 
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The average 


The issued preference capital is £20,000, 





(October 10, 1925. 





INSULINDE (SUMATRA) RUBBER ESTATES.—The output of 
rubber for the year ended June 30, 1925, was 290,340 lbs, which 
realised an average price of 1s 9.22d per lb, London landed t rms, 
against 15 1.41d per lb in the previous year. The company’s 
standard output has been agreed at 536,583 Ibs. The estimated 
restricted output of rubber for the year ending June 30, 192¢ 


j=, 15 
430,000 Ibs. Net profit is £13,037, against £2,905. Ordinary 
dividend is 125 per cent., against 4 per cent. Carry forward js 


£3,925. In addition, 
year ending June 30, 
September 29, 1925 

SAN PAULO COFFEE ESTATES.—The report of this company for 
year ended June 30, 1925, shows a net profit of £38,924, against 
£86,056 in preceding year. The dividend on the deferred s hares 
IS 12 3-5 per cent., against 15 per cent. 1n preceding year. The 
sum of £65,570 is carried forward, against ‘£62,346 brought 
From the balance-sheet, which shows comparative figures, we leart 
o on December 31, 1924, total assets were £438,315, against 
£432,527. Stocks of coffee have dropped from £100,487 to / 32, 
Sundry debtors stand at £54,676, against £22,127. Bills 
able stand at £36,525, against £13,738. Cash is higher at £ 35,2 
against £19,536. With regard to liabilities, reserve fund 
at £30,000, against £28,634. A valuable table of comparati. 
sults for each year since 1897 is included in the report. 

TEBOLANG RUBBER ESTATES.—The crop accounted for during 
vear ended June 30, 1925, was 284,123 lbs. Average net sale price 
was 1s 6.46d per lb. Cost of production was 9.75d per lb. Net 
profit is £9,002. Ordinary dividend is 10 per cent., from whict 
income-tax will be deducted at rate of 4s 44d in /, leaving /3 
to be carried forward, against £304 brought in. Total assets are 
£102,734. Cash is at £4,665. Total investments are £18,504, all 
in British Government securities. 


TENASSERIM HEVEA PLANTATION, LIMITED.—The net profit of 
this c ae for May 31, 1925, was £31,176, against £6,423. The 
ordinary shareholders receive 175 per cent., against nothing 
preceding year. The company is putting £5,000 to reserve, and 
carrying forward £5, 559, against £4,589 brought in. The rubber 
crop was 610,875 Ibs. Rubber sold realised an average price of 
Is 11.25d per Ib net. Total costs were 11. 43d per lb. Approxmately 
about one-third of the current year’s estimated crop has been sold 
forward at an average price of about 2s 4d per lb, c.i.f. New \ 
Total assets are £218,074. Cash is at £14,801. Investments st 
at £6,198, of which £5,016 is for 3} per cent. conversion ] 
With regard to liabilities, the issued ordinary capital is £130, 
in 2s shares fully paid. Ten per cent. debentures outstand 
amount to £24,115. Premium on shares stand at £15,554. 


MISCELLANEOUS. 

ARGENTINE LIGHT AND POWER.—The issued ordinary capital is 
£925,211. Seven per cent. cumulative preference shares issued 
amount to £865,811. Six per cent. debenture stock outstanding 
£980,768. better results are shown in the report for year ended 
March 31, Net profit has risen from £090,174 to £108, 
The ordinary shareholders receive a 2} per cent. dividend, aga 
nothing for preceding year. The sum of £12,043 is put aside 
debenture stock redemption, and £s,o00 for share capital rede: 
tion, also £25,000 for general reserve. The sum of £15,13 
carried forward, against £13,766 brought in. Owing to the 
provement in the average rate of exchange on London, the 
on remittances was not so great as in the previous year, the 
being £29,499, as against £41,538 

CITY OF SAN PAULO IMPROVEMENTS AND FREEHOLD LAND 
Report for year ended February 28, 1925, shcws that the sale 
land during the year under review amounted to £119,025, repre 
senting an area of 366,764.25 square metres, ¢ 
of £95,150, representing an area of 262,225.12 square metres. Ther 
was a slight reduction in the total average price realised, due" t 
the sale for £24,490 of the whole of the outlying Villa Marian 
property (211,643.50 square metres), which, being situated at 
considerable distance from the centre of the company’s main acti 
ties, was disposed of in one lot. The sale price of the other p1 
perties averaged over 12s per square metre, as compared with ab 
>S per square metre in the previous year. The board has decid 
to alter the form of the company’s accounts, and in future to ta! 
both fixed property and other assets, together with the liabilities, 
a uniform exchange of 6d per milreis, which will 
simplify the balance-sheet. 


an interim dividend of 5 per cent. for th 


4 a \ 1e@ 
1926, was declared by the directors og 





1925. 





Commercial Reports. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 
conditions have remained favourable 


Climatic during the pa 


for the next crop. 
quently 


Threshing returns are on a larger scale, 
offerings of native wheat were 
markets 
condition lots proved difficult to vend, 


sued a downward course in sympathy 


ample at 
statute 


while prices generally put 


ported descriptions. Trade in most cereals shows no appreciab! 


improvement, and with lower forward values and rather pressi! 


offers, the tendency was again in buyers’ favour, 


ompared with sales 


+ 


materiall\ 
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week, and good progress has been made in preparing the land 
conse- 
most of the 
Jest samples were in fair demand, but out-of 


with the position of im 


both for bread 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 





| Net | 
| — 
| _—— oo | Amount Appropriation. Corresponding 
| Pertoa | from | Pay- | Avail |-———_____-_——_____________|| Peslod Last 
Company. Ending. | Last | mentof | oo Dividend. | Carried to Year. 
\A ’ . | Distri- > : | Reserve, Balance ———————— 
ccount — | tation. Prefce. Ordinary. Deprecia- Forward. Net Divi. 
Interest. | ‘Amount. Amount. Rate, 02, ke. Profit. | dend. 
Banks. | | | £ £ £ £ % £ £ ; 8 | — 
Northern Banking seseeess| Aug. 31 | 66,221) 121,779, 188,000 a5.881 173) 55.053 47,066) 148,025|{174 8 
Breweries. | 4 | OF 
Empress DOOWORY 640 tsasceeeees | Aug. 31 29.426 24,597 54,023 4.725 4.477 7; a | 
Electric Laguiing end Power. | | . ; 4 13,291 51,550) 22,182) 974 
Argentine Light and Power...... Mar. 31 13,766 108,305 122.071 46.970 17.925 4 R12 ’ 

. Finencial, Land, &e. | 97 3IGO 24 2,043 15,133 90,174 nil 
(rgentine Land amie June 30 11,995 114,967 126,962 62,740 10 46.500 17,722, 100,300) 10 
British New Guinea Development} Jan. 31 680 8.085 8.765 a a bes 8765 3106) nil 
Caledonian Property Investment.. July 31 a 2,481] 2481 1,259 4 56 1166 2'413 33 

Iron, Coal, and Steel | , $ 
Parsons Marine Steam Turbine ..| June 30 30,682 10.346 41.028 10.564 
Rubber, &c. | | 9 30,464, 16,372) 74 
Rehan ROME cccrensscstnrses | June30} 1,314) 12,608, :13,922\(a) 9,800. ss 4,122) 392, nil 
Insulinde (Sumatra) ......ee.e.. ' June 30 2,722 13,037 16,759! «lj 11,834, 124 3,925) 2,905) 4 
Sin Paulo Coffee Estates........ Dec. 31 | 62,346) 38,924 101.270} 16,800 18,900 12% 63'570/ 86056 15 
I VOIANG ss sseeeeeeeeeeeeeeenes June 30 304 9,002 9,306 | cs 6.271 10 7 3035 - ce 
Tenasserim Hevea Plantation.... May 31 | 4,589 = 31,176 = 35,765)... 25,206 174 5,000 5,559| 6,423) nil 
Shipping. ' i | 
Manchester i ee June 30 58,631 50,695 109,326 22.886 44,520, 101 41,920 63.160! 10+ 
Shops and Stores. | 
Maynards secscecesses eeawiar June 30) 129,795 84,704 +=. 214,499) 3,390 78700 50 ) ioooo = 35.209! 75,633) 45 
; , , ; 117,200, ik) j , " a 
Trust. 
Stock Conversion and Investme Aug a f 4,5078 Ord. } (8 Ord. 
a one 6,914 45,914) 14,625) 15 '728\(b)8-4d)j 11,004 41,932 (| 48-44 
Other Companies. | (9) 
Associated Fire Alarms.......... June 30} 2,266 3,972 6,238} .. 2,681 6 1,500 2.057 5,143, 6 
Easter n ¢ hemical | amaienis eoeeees Mar. 31 |Dr 7,823|\Dr 5,3804Dr 13,127) .. eee Or wa Dr 13,127 Dr 5,855) .. 
cienattte tieiiapiammdnaa | +» Aug. 31 | 4,868 = 26,216 = 31,084). 23,563, 20 os 4 7.521  13,255| 15 
Harrisons and Crosfields ...... June 30 | 70,707 276,902 347,609, 137,800; SO908S0De!.) —s9.009 75,736. 242,475)25Det. 
jabez Johnson, Hodgkinson, and ; 7 — 
WANN diruincenn cane neiaes July 31! 16688 28597 45.285| 18,000 12,00010Der. 15.285 38,968115Def. 


(a) Including arrears. (b) Annuity. 


(k) To be capitalised. + Tax free. 


ee 


nd feeding stuffs. In the floating and forward cargo section, 
continue to hold eff despite further price reductions, the 
market being influenced by easier American and Argentine advices 
mbined with large Russian shipments. The small 


} 


iver 


( business 
effected comprised steamers of Australian arrived at s1s, No. 

Northern Manitoba October-November 48s 6d, Lecember 48s 6d, 
No. 3 Northern Manitoba December 46s 6d, Baril 634 lbs arrived 
49s Od, while further sales of new crop Australian were made to 
India at 48s 6d last half of December shipment Maize cargoes 
also weaker, and Plate arrived sold 34s 3d, all per 480 Ibs. A 
fair business transpired in South Russian barley afloat, also 


November shipment at 27s per 4oo lbs, c.i.f. terms. Wheat quiet 
and easier. No. 1 Northern Manitoba ex ship arrived quoted 
» No. 2 ditto srs, No. 3 No. 2 mixed Durum ex ship 


S q« 


Ss, 


47s 6d per 496 Ibs. English 9s 8d, 10s per 112 lbs, free on rail. 
Flour remains dull and tendency easier. London standard grade 
quoted 43s, patents 45s-46s, town whites 43s per sack delivered 
in the Home Counties, with 6d to 1s per sack less for deliveries 
in Lendon districts. Imported quiet, but in small supply. Mani- 


toba patents range from 44s to 46s 6d, Minneapolis 45s to 46s 6d, 
istralian 44s per 280 Ibs ex store. Maize easier. Plate ex ship 
arrive quoted 36s gd, landed ditto 38s, white flat African 
landed 37s per 480 lbs. Yellow African maize meal ex ship t 
rive £8 10s, white ditto ex ship £8 2s 6d per ton. Barley 
et. Californian new ex ship quoted qos to Chilean 
Chevalier 58s to 7os, brewing 52s to 54s according to quality, 
tralian s7s to 61s ex store. Polish and Danish ex ship 44s 
<Ss per 448 Ibs. American malting ex ship 28s 6d, No. 3 
nadian Western ex ship October 29s 6d, No. 4 ditto 28s 6d, 
ian ex ship 27s 6d per goo Ibs. English new quoted 8s 6d 
21s 3d, the latter for finest malting qualitv, per 112 Ibs. Oats 
‘for spot and near-at-hand parcels, especially Canadian, 
Which are sparingly offered. Plate ex ship 235 6d, landed 22s 6d, 
No. 2 Canadian Western ex ship near 28s 6d, October shipment 


SOS, 


27s, landed 31s, No. 2 Canadian feed ex ship near 24s 6d, landed 
26s 3d, No. 2 white clipped American ex ship to arrive 23s od, 
landed 2ss 3d, all per 320 Ibs. English new quoted 8s 4d to 
I per 112 Ibs, free on rail. Millers’ offals slow. Broad bran 
quoted Ss 3d, middlings 8s 3d to 8s od, fine ditto ros od, bags 
included, ex mill, powdered oat husks 6s 3d, feed oatmeal 8s ad, 
ground oats 12s 3d per cwt, free on rail. Oatmeal in moderate 
demand at late rates. London made flaked 17s 6d. rolled oats 
16s 6d, medium also fine cut 16s 6d, coarse also medium pinhead 
16s 6d, ex mill, ordinary Scottish oatmeal 18s 6d, American ditto 
16s 6d per cwt. London arrivals: English and Scottish wheat 
s20 qrs, malt 470 qrs, flour 3,860 sacks. Foreign wheat 116,790 
qrs, barley 62,780 qrs, oats 5,460 qrs, maize 18,600 qrs, peas 
1,110 qrs, and flour 11,230 sacks. 


COMPARATIVE AVERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown wheat 
during the harvest years 1925-26, 1924-25, 1923-24, 1922-23. 





| | | 
1925-1926, 1924-1925. 1923-1924.) 1922-1923. 





Estimated sales of home-grown wheat— Cwts. Cwts. Cwts. Cwts. 
1 week to OCt.3 ....cccccccccccccccces! 401,417 285,005 418,253 427,980 
SD WOCEE 00 OGG SD occccccccccccsseceeses 1,941,115 935,006 2,070,569 1,588,171 
Average price of English wheat per sd sd s da s a 
OG iké cece dcnccccnedscesetessecésecse 10 11 12 1 8 9 8 113 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from 1921 to 1924 :— 


QUANTITIES SOLD, AVERAGE PRICE PER Cwr, 





Wheat. Barley. Oats. Wheat. Barley. Oats. 
“1925 ~ Cwts. — Cwts. ; Cwts. sg @ sd ea 
Sept. 36 .sccse 442,262 351,052 | 98,932 11 3 13 4 9 7 
a re 401,417 366,236 | 103,951 10 11 12 9 9 6 
Mies essaee 436,564 527,696 | 56,851 a3. 3 "mow 
M6 aceudedas 351,579 168,536 | 65,988 8 9 10 5 8 10 
ME a caknnaets 452,342 388,291 110,315 8 9 10 11 8 10 
EP hactuseus: 259,678 561,480 90,449 12 1 18 0 9 8 
AMERICAN WHEAT MARKETS. 
Colder weather in North America was the chief factor in @ 


partial rally of wheat prices during the early part of the week, 
reports of over-estimation of European crops—particularly those 
of Russia—tending to the same end. <A riod of weakness suc- 
ceeded, on better weather news, bearish cables from overseas, and 
increased offerings by the Canadian pool. Recent quotations :— 


pe 


Oct. 10. Jan. 2, Sep. 24,; Oct. 1 | Oct. 8 





























1924, 1925. 1925. 192°, 1925. 
Winnipeg (No. 1 Manitoba)—Cents “per 
OS er ree 1543 183 (a) 1262 (a) 1495) (a) 1218 
Chicago (No 2 Winter)—Cents per 60 Ibs 141 177 b 1443 (ce) 135 (ce) 137 





(c) December delivery. 


hi led the fol- 


nas compl 


(a) October delivery. (b) September delivery. 


The International Institute of Agriculture 

















lowing estimates of wheat production in countries North of the 
Equator :— 
‘Million Centals. 1 Cental = 100 lbs.) 
Average, 
1909-1913. 1923. 1924. 1925. 
Europe (22 countries)...... 1890 .. Taal 611.6 772.5 
Canada and United States.. 532.4 .. 763.0 680.8 654.1 
Asia (4 countries).......... 2286 .. 244.1 258.3 218.7 
North Africa (4 countries).. 56.4 64.2 51.1 64.6 
MPRA ENS cfeicseseeees 1,606.4 ..1,800.4 ..1,5818 ..1,709.9 
Soviet Unioii..s . ees seen SEE ss vs 229.3 396.8 
Grand totals (33 countries).. 2,016.5 .. .1,811.1 .. 2,106.7 





The totals include almost the whole of the Northern Hemisphere. 
In the case of Russia the 1925 figures are preliminary. The Eur 

pean harvest is the best of recent years, but the North American 
crops are below the total of recent years, an increase in Canadian 
wheat having failed to counterbalance a decline in the United 
States. In the aggregate the wheat crop of the Northern Hemi 
sphere may be classed as a plentiful one, even with the exclusion 
of the Russian estimates. 
















































































COAL. 


al market is unaltered. The proposal to introduce a scheme 
for the stabilisation of prices is hanging fire, and current business 
s still under the depressing infiuence of a tonnage shortage and 
a great scarcity of inquiry. Quotations have been weak for practi 
cally all classes of coal, and the output for the week 


Our Cardiff correspondent writes :—The position on the Cardiff 


’ is estimated 
at only about two-thirds the normal weekly average in 1923. The 
most notable event of the week has been a visit from a representa- 
tive body of French importers, who have been in conference with 
local exporters and shipowners in regard to the conditions govern- 
ing the sale and shipment of coals to France. As a means of 
improving trade with France, it is suggested that longer credits 
may be given and stricter regulations enforced in regard to the 
ndition in which the coal is shipped and the certified weights 
The Cardiff Chamber of Commerce has promised t 
give the representations of the French importers their considera 
tion. In view, however, of the fact that the collieries are refusing 
more than seven days’ credit to the shippers, the latter will find 
it extremely difficult to grant extended credits to French buyers, 
mut it is a fact that one or two of the leading exporting firms 
have recently been accepting contracts on the basis of a 30 days’ 
credit. The following are the current approximate quotations :— 
Best Admiralties, 23s 6d to 24s 6d; seconds, 22s to 238; best drys, 
238 6d to 24s; black veins, 21s to 22s; Western Vallevs, 20s 6d to 
218; Eastern Valleys, 20s to 20s 6d; best bunker smalls, 10s 3d t 
10s od; ordinary cargo smalls, 9s 6d to 10s; coking 
to 118; anthracit ebest large, 45s to 47s 6d; re 
1 


ed 
Cc 


cargoes. 


smalls, 10s 6d 
vein large, 30s 
sss; French nuts, sss to 


to 35S; machine-made cobbles, 


2s 6d to 


37s 6d; stove nuts, 55s to s7s 6d; rubbly culm, 12s 6d to 138; coke 
special qualities), 35s to 40s: patent fuel, 20s 6d to 245; pitwood 
*x ship, 26s to 26s 6d 

Our Sheffield correspondent writes :—Conditions in the coal 


trade are a shade more active, demand from the public and _ the 
manufacturers of certain of the export markets being brisker. South 
Yorkshiré steams are quoted at 18s 6d to 19s 6d per ton f.o.b 








IRON AND STEEL. 


—_—_— 

We have extracted the following from the weekly report of the 
London Iron and Steel Exchange :—Although business in the iron 
and steel trades is still rather quiet, there is a steady flow of 
orders, which in the aggregate must amount to a considerable ton 
nage. The improvement in market conditions, although slight, 
has created a better feeling. Probably the pig-iron department is 
the most depressed section of the British market. The gradual 
decline in the price of pig-iron which has extended over several 
months has shaken the confidence of buyers in the stability of the 
market, so that even the branches of the consuming trades which 
are fairly well off for work continue their policy of covering only 
their immediate needs. Business in semi-finished materials has 
been dull for the past week or two, largely because consumers 
bought considerable quantities of foreign material recently, and 
have since shown little interest in the market. Some activity 
has developed in the finished steel branches; but this is 
principally confined to the manufacturers of structural steel, who 
are reaping the benefit of the extensive constructional building 
which is now going on in this courtry. 


om 


Our Middlesbro’ correspondent’s report, dated October Sth, is 
as follows :—Pig-iron: Since our last week’s report there has been 
a further decline in values, and N6. 3 Cleveland pig-iron is now 
no more than 66s 6d per ton. Even this price can be shaded for a 
good order. There has been a better enquiry for hematite, and good 
sales are reported both on home and export account. Prices are 
consequently firmer, and nothing less than 74s per ton is named 
for East Coast mixed numbers. Manufactured iron and steel: The 
local works are only kept going on a “hand to mouth” basis, and 
the following quotations show very little change. Steel ship plates, 
£8; steel ship angles, £7 155; iron bars, £11 125 6d; steel rails, 
#8 10s. Iron ore: There is no new feature to report. Best Bilbao 
Rubio is nominally at 20s per ton c.i.f. Tees 


Our Sheffield correspondent writes :—IFrom various parts of the 
country one hears of bookings of valuable engineering contracts, 
and the report that the Argentine and Chilian Governments have 
decided upon a larger programme of naval construction has the 
effect of raising the spirits of people in Sheffield, which is certain 
to secure a good share of such work when it is given out. Con 
ditions in the pig-iron, bar iron, steel billets, and wire rod depart- 
ments, however, are no better. The busiress passing consists of 
small lots, which cannot be executed at a profit. Prices keep on 
the easy side. Makers of wrought iron can scarcely keep their 


works going in the face of the heavy shipments of Belgian bars, 
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rods, and sections, purchasable at several pounds per ton ] 
British. The steel foundries speak of a falling cff of new bi 
but are fairly well supphed at present with work of a special 


builders’ ironwork, but there is a large importation of structyya) 
steel for large buildings. 


is less hopeful. Notwithstanding low values, buyers are stili 
ing off. Shipments this week show a considerable drop, the total 
from Glasgow Harbour being only 252 tons. 
ing week of last vear the shipments were 1,249 tons. In the iron 


in keeping works going. 1 


are now comfortably placed for work for the remainder 


especially 


menced with an easier tone, but values subsequently improve 
: 7 o 7 
with buyers; more prominent. Standard cash sold at £61 17s 6d, 


+. > 
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than 
Usiness, 


char 
cter. The light foundries are kept busy by the brisk demand { 


) 
I 


The motor and general engineerin, 


are buying freely of high-speed steel cutters of every kind The 
demand for twist drills is, however, greatly below capacity, although 
rather better than it has been. The activity of the file branch is 
being fairly well maintained. ‘Taking the local industi as a 
whole, however, a lethargic condition has developed at a period 
f the year which is generally associated with expansion, | eavan 
economies are being carried out in the administrative depa tments 


{ most of the factories and works, which in some cases have con. 








verted loss into a small profit. In other cases losses, t have 
been reduced appreciably during the present year. An action j; 
he County Court to enforce the payment of heavy rate arrears 
wing by Cumberland ore concerns owned by United Steel Con 
panies, Limited, has excited interest in the iron and steel w 
lhe Court ordered these arrears to be paid within 21 days, and it 
will be interesting to see what happens at the expiratio: it 
period. Work in the cutlery and electro-plate brancl 
creased somewhat this week, owing to buying in connection with 
the Christmas season trade, but the volume of orders 1 reatly 
below normal. There is keen competition between Birmingt and 
Sheffield for electro-plate orders, and an undue share of t work 
coming to the cutlers is for cheap and unprofitable lines 

Our Glasgow correspondent writes Phe pig-iron position here 


Ps 
For the corres; nd 





and steel trade there is little change. Structural material is in 
steady demand, but this accounts for only a small section of the 
tput capacity of the works. A few orders for export are to hand 
for plates. Re-rolled steel is in fairly steady request, chiefly f 
export. Malleable iron makers are finding increasing difficulty 


he official price was reduced this week 


by 7s 6d per ton, the price now being £11 5s per ton. Orders for 
black sheets are coming in fairly steadilv 
gated sheets have been booked very 


Galvanised and corru 
heavily this week, and makers 


+} 








OTHER METALS. 


fin.—The market tor tin displayed firmer features, in view of 
liberal buving orders, combined with higher Eastern advices, 
though dealings were attended by a good deal of irregularity 


regarding forward positions. Standard cash _ sol 


£2608 10s, £271 15s, and £274 5s, and three months £268 15s, 


£272 2s 6d, and £275 2s 6d. Sales in the East were reported on 
the basis of £275 10s to £279 per ton, c.i.f. terms. COPPER « 


f61 ss, and £62; three months £62 12s 6d, £63 7s 6d, and 
r 


- ; a 
{63. LEAD easie but irregular forward, with sales on a fairly 


liberal scale. Good soft foreign pig, October, sold £39 15s to 


) 
£38 15s and £39 10s, November £37 15s to £38, £37 175 6d, 
38 8s od, December £37 108, £36 178 6d, £37 10s, January 
37 ss to £36 108, £36 16s 3d. SpeLtTeR firmer, and a good busi 
ness transpired October sold if: 29« SS to £39 15S and £39 10S, 
November £38 10s, £38 17s 6d, and £38 12s 6d, Decembe r £38 
2s 6d to £38 6s 3d, £38 7s 6d, January £37 16s 3d to £38 5s ton 
ANTIMONY firm. English specials quoted £75 to £80 as to make 
and quantity, foreign refined £66 10s-£67, ex warehouse. Alt: 
MINIUM quiet. Home trade nominally quoted £120, export £125 


ton QUICKSILVER quiet. Spot quoted £13 per bottle. WOLFRAM 
firm, and forward quoted 20s 3d to 20s 6d per unit, c.i.f. 


ons 


Aw O/ 





In the Cardiff tinplate market the position is slightly improved 
Business is a little more active, and recent prices have been firmly 
maintained. 








THE COTTON TRADE. 


MANCHESTER, October 8. 


Business in the market this week has been irregular. rhe 
turnover in some sections has been rather larger, but it is not 
possible to record any general improvement. There is still nervous 
ness as to future values, and restriction of credit continues to 
check important developments. For India, piece-goods have been 
in increased request, and more contracts have been arranged fo! 
Calcutta, with a tendency for inquiry to broaden for Bombay, 
Madras, and Karachi. According to cables just to hand, dealers 
are in more urgent need of quick shipments. The China news 
has been rather disappointing, as the auction sales in Shanghil 
have not been restarted. For Egypt and the Near [ast trade 
continues to drag, but moderate lines have been booked for South 
America and West African outlets. Steady buying continues to 
take place in a variety of goods for the Continent, and useful 
support has been given by home trade buyers. American yarns 
have been rather irregular in quotation, with some improvement 
in the trade passing in the finer counts. Export numbers have 
not attracted much attention. Some fair orders have been reported 
in Egyptian spinnings. 
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(I.) Comparative Statement of the Cotton Trade. 








Previous Weeks in 1925. 


\Price, 
. | 
Oct. Price, |Price,| Price |Price, Price, 
| 1925 Oct. | Sept.| Sept.| Sept.| Aug. 
Pe 24. | 17%. 10. a. 


| 





a/|aj|ala/|ala 
Raw Cotton—Mid. American ........per lb) 12°53 | 1262 12°84 | 1363 | 12°89 | 12°69 
= Sakellaridis Fully Good Fair| | | | 

Egyptian ............per lb) 27°75 | 28°20 | 28°C0 | 29°CO | 28°05 | 28°40 

193 | 20 20h | 21 | 24) 20 

20; | 203, 21 | 2 | 203 | 204 

35h | 354) 35 | 355) 35 | 35 

s dis 8 dis dis dis a 

32-in, Printers, 116 yds, 16 by 16, 32’s and 50’s/30 9 31 0 31 3 32 0 31 9/31 3 

36-in, Shirtings, 75 yds, 19 by 19, 32’sand40’s/35 3 35 3 35 6 36 335 9 35 3 
38-in, ditto, 38 yds, 18 by 16, 10 lbs..........j17 74/17 


17 717 9 \18 14/18 0 \17 9 
39-in, ditto, 374 yds, 16 by 15, 8g lbs_......../15 9 115 


9 15 JOR1G 14,16 O 15 104 


Yarns —32's twist tereeererereeeeeees DOr lb} 
— 40's Welts ..ccccccreves eoeees por lb: 


— 60's twist (Egyptian) ........perlb 













(1I.) Compared with Previous Years. 





Price, 


Corresponding dates in 
Oct. : en 


8, 
| 1925. 1924. 1923. 1922. 1921. 
| a | _ | 


dad | d d d d 

Raw Cotton—Mid. American ........ per lb) 12°33 | 1417 16°56 |1315 | 13°64 17:02 
a Sakellaridis Fully Good Fair| | | 

Egyptian ...-..se.e.. per Ib! 27°75 | 25°00 | 18°35 17°40 | 27°50 46:00 

Yarns—32's twist .....0-se0e coocccee por ib) 192 7 224 20 | 223 42 

ae ME coc cieecedacninn .. -per Ib! 204 25$ 224 | 192) 22 39 

— 60's twist (Egyptian) ........ perlb| 355) 35) 31 | 28 | 45 60 
sdisdis dj sadasdas4 
32-in, Printers, 116 yds, 16 by 16, 32’s and 50's 30 9 36 9 32 6 30 0, 37 O 67 0 
¥-in, Shirtings, 75 yds, 19 by 19, 32’sand 40's 35 3 41 6 36 0 30 6 37 068 C 
38-in, ditto, 38 yds, 18 by 16, 10 lbe.......... \17 74 20 : 19 3;17 6) 22 6 39 O 
6 30 0 


17 9) 


15 9) 21 





39-in, ditto, 374 yds, 16 by 15, 83 lbs ......../15 9 (18 





LIVERPOOL OFFICIAL QUOTATIONS—October 2, 1925, 





Descriptions, Official Quotations, 


|G.0. SGO. LM.| SLM. Md. SM.|GM. 8GM, MF. 






American.....seecees | NLM22 wll'82 12°22 | 12°52 12°72 12°87 13:07 13:32 wl382 
| 210 50 10 20) 40 55 75 100 150 
off of off on on on on on on 
Brazilian— Mid. Fair, Fair, Gd. Fair, 
Pernam, Maceio,&c 12:07 13°C7 14:07 
Parahyba, Rio! | 
Grande ..osccces | 12:07 13:07 14:07 
Ceara, &C..... sesee} 11°82 | 12°57 13:12 
Bao Paulo......ee0e| 11°32 12:07 12°82 
Peruvian - | M.F, Fair. (Gd. Fr, Good. Fine 
MOREE ssicseccwees ° os N22°00 24°00 25°00 
Moderately rough oe 16°00 17:50 13°00 a 
DUN. cacsoeuenss 12°57 13°32 14°32 14°82 15:07 
Tanguis ..ccooce..| 13°32 13°82 15°82 17°57 19°82 
MitaG oc cccccoses | oa 19°00 20°50 22°00 23°50 
Egyptian— | Fair, Gd. Fr. | F.G.P, Good, Fine, Ex. Fine, 
BE ccasackuacn® | 16°95 17:20 18°45 18°85 19°25 19°95 
Sakellaridis ...... 21°10 25°20 28°20 n30°30)=-N31°80 n335°70 
ON viesvceswien’s ni7-00 n1795 | 61980 N21'60) = N22°45 N23'55 
Bowden ..ccceccs eacee} ee es er os 2 << 
| Mid, M.F, Fair. Gd. Fr, Good. Fine, Ex. Fine 
West Indian ..... cool co ee oo | Magee n1425 15°00 n15'50 
Do Sea Island ....| .. . 31:00 33:00 35°00 , 37:00 43°00 
East African ......+. Nom, Nom. 1465 15°15 1590 16°90 Nom, 
L.M. 8.L.M. Mid.) 8.M. G.M. 8.G.M. 
(Native Seed). (Native Seed). (American Se: 4d), 
West African........ 11°72 1197) =—-12°32) 12°57 12°72 13°82 
BUSUBNER .iasiceses oe oe ee ee ee 
East Indian— G.Fr, F.G.Fr. Gd. F, Good, Fine. §'’fine.Choice. 8’Ch. 
UND) sch veaeaaas ne as es | 41160 N12:00 n12°40 w12°80 nJ3:20 
EOROR soccsccanese .- 10°35 nl0°75 n11‘15 N1155 = 0wll95 N12°35 ° 
TADTIVGRY  2.00.00:066 N1115 wll'55 nll‘95 ‘is a a oe oe 
Amer.-Sind/Punjab. ee NID15S wll'55 N1195 =N12°35 ee 
*Western ....cccece «. 61040 n10°8) w1l'20 ee ee oe ee 
THOTUNOIR < dcesacces -» N1065 nll‘05 wll'45 oe oe ° 
COCORRGE: «66000000 (Fair, nl0°25) .. ee ee ee oe ee 
OOMBIER .osccceess n1090 =... —s_- 11°30 +e oe ee oe ee 
Oomra, No.1... nx 9°60 wl0°00 10°40 10°80 11:20 11°60 n12:00 n12°40 
Oomra, No. 2.. a -» NlO15 10°55 10°95 ae) Oke we 
Khandeish .... n9°50 ~9°90 n10°30 nl0°70 nlllO.., a 
RONON SaNaekecixia n8'90 n9'30 NI'70 N1O10 N10°50 (n10°90 N11°30 w11‘70 
DUR. anéisusausvee n8'80 N9'20 N960 N10°00 81090 [nl0°80 n11°20 n11°60 
UR six cceeaaaee (No, 2, n12*75) (No. 1, N13°50 oa 


* Hand-ginned 30 points less, 








THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :—The 
ug demand for wool in London during the fourth and last 
veek of the series has occasioned considerable surprise. Many 
inembers of the trade expected values to ease after the first 
two weeks, but the keen French demand has been maintained 
throughout, and the shipping strike has also contributed in no 
nall measure to the firmness of values for wool on the spot. 
Business in tops has certainly been better during the past week, 
tor although individual orders have not been large, there has been 
a good turnover in most descriptions, and prices have been ad- 
anced all round. Fine merinos are especially scarce. Of course, 
the ‘“‘ fly in the ointment’? is that prices here are still well below 
the London level. For instance, it will cost something like 4s 7d 
to make a good warp 64’s out of wool bought in Coleman street, 
but it is difficult to make more than 4s 3d for the tops on this 
market. Topmakers’ quotations have been advanced to-day in 
sympathy with the continued strength of the raw material markets, 
and a market price for a super 60’s is now about 46d. 56's 
average are firm at 30d to 31d, 46’s average 223d, and in pre- 
pareds 46's are quoted at 224d and 4o’s at 21d. The lower quali- 
ties in prepareds are moving freely. Spinners are in a somewhat 
better position, especially those engaged on botanies. Particulars 


THE ECONOMIST. 


597 


are coming to hand on a larger scale, and inquiry is expanding. 
Most spinners are quoting higher prices for botanies, but crossbred 
yarns do not show much change. The demand for piece goods 
is well maintained, and manufacturers are very firm in their 
quotations. 





a —— 








COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


The heaviest September series of London wool sales for many 
years closed on ‘Thursday, with values at a higher level than any 
body expected. The chief factors were the Irench and German 
demand for merinos to replace those bought in Australia, and some 
American demand for medium greasy crossbreds, The home trade 
has bought scoured afid slip crossbreds freely, and has taken 
nearly all the scoured New Zealand merinos and Australian lambs. 
A few lots of merinos have gone to home spinners, but in these 
and in every class of wool other than those above mentioned. the 
home trade has been mostly a spectator. Without the shipping 
strike there is very good reason to think that no real difficulty 
would have arisen over the 64’s tops sold a month or six weeks 
ago at 3s gd for November delivery. 

Specialities like New Zealand scoured merinos at up to 584d 
are about 1d to 2d above July rates. Superior scoured N.Z. cross- 
breds are about firm. Australian skin crossbreds have been rather 
bigger wools this series than last. They are mostly now of Conti- 
nental combing length, but too short for Bradford. France has 
taken most of them at July rates to 5 per cent. more, on account 
of the extra length. New Zealand greasy crossbred lambs in the 
first and second weeks of the sales were frequently 5 to 74 per 
cent. above July, but at the close are all steady. Coarse and 
medium merinos are 5 per cent. dearer, fine merinos firm, coarse 
and medium crossbreds often 74 per cent. dearer, and fine cross- 
breds 5 per cent. cheaper. All good merinos from 60’s to 70’s 
are a good 5 per cent. above July rates. 

Amongst users and sellers in general—even the users who have 
been buying most heavily—there is a feeling that lower wool values 
in a month or two are probable. The New Zealand sales will open 
shortly, and the new B.A. and Cape clips will be coming on to the 
market. Bradford so far this season has been extremely cautious. 
Many firms suffered so severely in the recent slump that they feel 
compelled to wait until they can buy with a minimum of risk. 
A market such as London has been for the last few weeks scarcely 
fulfils that condition. London and Bradford have teen quite out of 
agreement with each other over the lest four weeks in anv quality 
of combing wool. London has helped topmakers to obtain about 
1d rise on medium crossbred tops over the pre-sales level, but it 
has put average wool so that costs are 3d above the recent selling 
price. More than ever it seems that a genuine topmaking business 
is impossible. 
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An International Service 


HE Central Union Trust Company of 

New York is equipped with every facility 
forthe prompt and efficient handling of financial 
transactions throughout the world. Foreign 
banks and business houses with banking in- 
terests in the United States are invited to avail 
themselves of this service, which includes the 
purchase and sale of foreign exchange, collec- 
tions, and the issuance of commercial and 
travelers letters of credit. In addition, the Com- 
pany conducts a general banking business and 
acts as Executor, Trustee, Transfer Agent, 
Registrar of Stocks and in every other Fiduci- 
ary capacity. 

ESTABLISHED 1864 


Central Union Trust Company 


of New York 


80 Broapway, NEw York 


Capital, Surplus and Undivided Profits over 
38 Million Dollars 


Memser Feperat Reserve System 
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Correspondents 
Barcrays Bank, Lrp. Miptanp Bank, Lp. 
Westminster Bank, Lrp. Hampros Bank, Ltp. 
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HIDE, LEATHER, AND ALLIED TRADES. 





The hide market remained steady to firm at the Bermondsey 
auctions on Thursday. Best ox hides sold from 7d to gd per lb, 
and seconds from 6}d to 8gd, a few advances of $d being noted. 
Best cows sold from 63d to 7d, and seconds at 64d. Best calf sold 
from 7id to 13}d, showing no alteration in last week’s prices, 
Wools sold from 7s 3d to 12s, and hogs from 3s 3d to 12s each. 
Imported hides remain steady, and trading has been done in S.A 
frigorifics on a basis of 83d. Dry hides are firm in price. Dry 
B.A. Americanos have been selling to the Continent as high as 12d, 
and there is a brisk demand for dry Capes of light weights. The 
Chicago market is steady, with best heavy packers still selling at 
174 cents. The leather business of the week has been transferred to 
the Shoe and Leather Fair. ‘There was no weakening in the price 
of either hides or leather. Light bends were very scarce, and 
brought higher prices. Little imported sole leather was on sale 
British tanners seeming to have matters much their own way. Quite 
a large turnover has been done in upper leathers, large contracts 
for patent, coloured, and glacé kid, box and willow calf having 
been made at prices firm to an advance. A feature has been 
the demand for leather suitable for high-leg Wellington boots for 
ladies. The collection of footwear at the Fair attracted much atten- 
tion, and although some exhibits were of the ‘‘ fancy ’”’ variety, 
British manufacturers appear to have little to learn from oversea 
competitors. Orders for spring shoes in light shades were freely 
given in some cases, and report has it that several large orders for 
ladies’ Wellingtons were turned down, owing to the inability otf 
firms to take more orders. 








VEGETABLE OILS AND OILSEEDS. 





Markets have been fairly active. Linseed oil has continued 
easy, and values have further declined in sympathy with lower 
seed prices and owing to the competitioiu of Dutch linseed oil. 
Consumers have made fairly considerable purchases at the lower 
level of value, which is now around £39 for spot and for delivery 
to April next (naked per ton ex Hull mill). Very little has bee n 
passing in cotton oils. Most of the old oil has been cleared, 
and crude Egyptian crushed from the new season’s seed is now 
offering at £42 ex Hull mill prompt, with ordinary refined (old) 
at the same figure. Palm kernel oil, which of late has been in 
good request for export, is not so firm, and offers at £43 In 
the oilseed section Plate linseed has been affected by favourable 
reports of the growing crop. Seed for October-November loading 
has declined to £18 15s, while a fair trade has been done in new 
crop, January-February, at £18 5s to £18 7s 6d. Egyptian cotton 
seed is firmer, current value for shipment being £11 10s (sellers). 





—_——— 





OVERSEAS PRODUCE. 
FOOD, BEVERAGES, &c. 


SUGAR.—The market for actual sugar presented a dull tone, the 
demand both on grocery and manufacturing account being strictly 
confined to immediate wants. Prices of British standards were reduced 
6d per cwt, while imported tended in buver’s favour, both spot and 
forward. Czecho granulated, November-December, sellers, 13s 104d, 
f.o.b.. Hamburg. Dutch ‘J "’ granulated ditto, 14s 13d; January- 
March, 148 434, f.0.b., Rotterdam. American granulated, spot, 
26s 104d; forward, 14s 6d, c.f. and i., London. White Java, spot, 
26:91. Crystaliised West I: dies, 22s to 27s 6d, asto sample. Raw 
refining kinds dull. Cuban basis, 96 per cent., October-\ ovember, 
tos 3d,c.f.andi.terms. Indian market quiet, with sellers of Java, 
January-March, 14s 14d, c. and f., Calcutta. White terminal market 
flat, O tober, sold, 133 6d; December, 13s 84d to 13s 444; March, 
148 23d to 135 9d; May, 14s 44d to 138 104d; August, 14s 83d to 
148 33d per cwt. 

COFFEE.—Spot market generally quiet, but late rates were main- 
tained for all the more attractive qualities. Kenya, fair to good bold, 
sold, 125s 6d to 1283 6d; peaberry, 140s to 153s. Matagalpa, fine 
bold, 155s 6d. Colombian, good to fine bold colory, 147s 6d to 1538; 
peaberry, 142s to 152s percwt. Futures quiet, and tendency easier. 

COCOA.—Spot parcels in quiet request, and limited sales include 
fine Grenada at 70s; New Britain, good, 63s; Ceylon plantation, 
98s; and Samoa, good to fine, 65s to 67s 6d. West Coast, African, 
478 to 4-s. Accra quiet for shioment, and F.F. quility, November- 
ee shipment, sold, 42s 6d; Lagos, October-December, 41s, 

.o.b.; Trinidad, D-cember-February, 68s; Bahia, September- 
October, 523; Guayaquil, Epoca, 76s; Caraquez, 74s per cwt, c. and 
f. C coa butter steady. C.F.R, spot, also prime English, quoted 
1s 54d per Ib. 

T¢a.—Indian offerings at public sales this week amounted 66,790 
packages, which encountered a generally good demand. A feature 
was provid: d by the keen compet:tion for common descriptions, which 
frequently marked an advance of 4d to $d per lb. Other grades also 
sol: well, though amongst plain liquoring and medium kinds late 
rates were not alwa:s maintained. Finest teas, however, continu-d 
to meet with strong support at full rates. Pekoe sold, 11d to 1s 113d; 


broken orange pekoe, low medium to fine, 1s 13d to 2° 63d; finest to | 
choice, 2s 73d to 4s, with outstanding lots upto 4s 9}d. Ceylon sales | 


compri ed 16.532 packages. With smaller supplirs availabe and 
generally attractive juality, the demand proved very brisk forall descrip- 
tions, and prices showe j a rise of 4d to 1d per lb. Pekoe, sold, 1s 1d to 


= or ; broken orange pekoe, good to fine, 1s 74d to 2s gd per Ib, in 


- Chinakinds were in rather better request, and new season's 


Kintucks sold up to 2s 9d per Ib, with old season’s Keemuns realisip 
1s 2d to1s4d]b. Common kinds, however, Jacked support, with a 
sm ll business in Monings at about 6jd per Ib. — In auction 3,009 
packages of Java and Sumatra were oftered, and met a good «& mand 
at firmer rates. Common and medium sorts ruled 4d to $d cearer 
while finest realised extreme rates. Pekoe, sold, 10}d to 1s 23d: 
broken pekoe, 104d to 1s 2¥d; orarge pekoe, Is 3)d to 1s gq: 
broken orange pekoe, 1o?d to 1s 93d; pekoe souchong, 11]d tg 
1s ofd per Ib, in bond. 

RICE dul! and rather featureless. Rangoon, two stars, spot. quoted 
15s 9d; forward, 15s 6d, c.f. and i., London. Spanish, also Ltalian, 
quiet, unaltered. Japanese peas quiet. Spot, quoted 26s 6d ; aficat, 
25s 9d; September-Ociober, 25s 14d; October-November, 255 
November-December, also December-January, 24s 104d per cwt, c.1{ 
Beans slow, unaltered 

SPICE.—Pepper fully steady forward, with a fair demand. Biack 
Lampong L.S., October-December, sold, 94d ; January-March, rod4 
to 1034; white Muntok, October-December, sellers, 1s 131; J nuary. 
March, buyers, 1s 2}d. Zanzibar cloves, October-December, buyers, 
103d per lb. Tapioca quiet Singapore flake, December-]anuary, 
to Havre, quoted 18s 6d. Sago flour steadier, and October-Novem 
ber sold at 15s 6d cwt, c.f. and i. terms 

FRUIT (Dried).—Currants: New crop in quiet demand, but values 
steady. Amalia, quoted 35s to 36s; Gulph, 385 to g2s; Pyrgos, aqs 
Patras, 37s to 38s; Australian, 33s to gos. Sultanas firm. Australian, 
68s to gos ; South African, 65s to 80s. Figs quiet. Naturals, in bags, 
quoted 28s to 39s; September shipment, 29s; October, 25s Gd to 
27s. Dates, spot trade quiet, but forward positions firmer. First 
tide Hallowee, 35s; second, 23s 6d; Siar, first, 15s; second, 14s 6d, 
landed terms. Raisins: South African, 28s to 36s; lexias, 303 to 
42s. Evaporated fruits firm, with a fair demand for best apricots 

nd peaches. Californian apricots, standard new extra choice, 120s; 
fancy, 1308; Australian, 117s 6d to 1303; Californian peaches, choice, 
67s 6d; extra choice, 72s 6d; fancy, 78s. Plums in better support. 
Oregon, size 30/40, quoted 72s; 40/50, 52s 6d; Californian, 40/50 
598: 50/00, 528 6d; 70/80, 46s. Pears, choice Calilornian, 80s ; extr 
choice, 958. Apple rings, Californian, extra choice, 67s 5d to 75 
Canadian, 62s 6d per cwt. 


CANNED GOODS. 


CANNED FRUITS.—Demand continues quiet, both spot and forward 
Singapore pines, 48-14's quoted 86s 6d to 87s 6d; cubes, 24s, 13s 
to 138 6d; slices, 24-2's, 12s 6d to 135s 6d. South African are 
moving off quietly on former terms. Californian pears, 15s to 17s; 
peaches, 12s to 148; cherries, 13s to 148; apricots, 10s 10 13s 34 
loganberries, 13s 9d to 16s fruit salad, 1}'s, 12s 3d to 145; 24's, 
21s to 22s; Australian pears, 24-24's, 16s to 163 6d; Canadian, 14s 
to 148 6d. Italian tomatoes are held for full to dearer rates. Supplies 
of small fish remain short, and a steady tone prevails Portuguese, 








CONSOLIDATED MAIN REEF 


Incorporated in Tr 








Extracted from the Annual Report for the Year ended 
30th June, 1925. 


Capital £1,247,602 in 1,247,602 Shares of £1 each (all issued). 


Of the above Issued Capital 35,267 ex-Enemy Shares are held 
by the Company 
DIRECTORATE. 
F. RALEIGH (Chairman 
MAJOR C. 8. GOLDMAN. J. L. JOURDAN,. P. DREYFUS 
4. A. AURET. J. MUNRO. E. G. IZOD, M.B.E, 
SIR EVELYN SIR ABE BAILEY, Bart., J.H. L. MANISTY 
WALLERS, K.B.E. K.C.M.G. 


Tonnage Milled, 680,600. 





Per ton milled 
Total Working Revenue . £920,777 10 7 £1 7 1 
Total Working Costs 794.757 17 9 1 3 a 
Working Profit £126,019 12 10 £0 3 9 
Total Profit for the year ... . : . £146,404 7 2 
Balance unappropriated at 30th June, 1924 207.215 3 2 
Unclaimed Dividends Forfeited . 267 14 9 
£353,887 5 1 

This amount has been dealt with as follow — 


Expended on Equipment 
and Property ios . £27,790 9 1 
Government and Provincial 
Taxes oe . . 2,017 2 1 
: ane ——— 49,807 11 2 
£304,079 13 11 
Dividends declared during the year:— 
No. 31 of 6% per cent. and No, 32 of 214 
per cent. each on 1,212,335 Shares > 106,079 6 3 


£198,000 7 8 


The Ore Reserves at 30th June, 1925, were estimated as 
follows :—1,104,200 tons, having an average value of 
7.6 dwts. over a stoping width of 49 inches. 


Leaving a balance unappropriated of .. 





The Full Report and Accounts (with Plan of Workings) may 
be obtained from the London Secretaries, A. MOIR AND CO., 
| No. 1, London Wall Buildings, London, E.C.2. 
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} flats quoted 48 3d; clubs, 58; 12 ozs, 7s 6d; 18 ozs, 12s-per dozen 
fins. Salmon strong on light supplies. Red tall, 1 lb, 64s to 65s; 
} Ib pink, 38s to 408; tall pink, 273 to 28s. Lobsters in good 
demand, at full rates. Halves quoted 165s, and quarters 95s to 
1008. 

TEXTILES. 

JUTE —Market strong at an advance of 30s per ton, sellers being 
reserved on stimulating advices from Calcutta, combined with sus- 
rained buying orders, Firsts to Continent, August-September, sellers, 
£54 103; September-October, £54 103; October-November, £54 Ios; 
November-December, sold, £53 103 to £54 10s; er aeny. 
{54 108. Lightnings, September-October, £52 per ton. essians 
trmly held. 10 0z, spot, quoted 45s; October-December, 43s; 8 oz, 
spot, 35s 6d; January-March, 35s 3d per rooyards. Twills, A, spot, 
1458; October-December, 1348; B, spot, 120s; October-December, 
1195 6d per 100 bags. 

HEMP.—Manila ruled firmer, owing to higher rates for freightage. 
] grade, October-December, buyers, £43; K, ditto, £37; L, ditto, 
£35; and M, £32 ton. New Zealand largely nominal. African 





No. 4. 


COAL and the 
TAXPAYER 


Lost Markets 








sisal steady. No. 1, Tanganyika, October-December, quoted £45; Nationalisation would not cure this. 
and Kenya, ditto, £44 10s ton 
RUBBER, ; 

RUBBER.—Market active and dearer, though slightly irregular at HE following diagram shows the tonnage of 
times. Plantation, standard sheet, spot, sold, 3s 11gd to 4s 1d; coal (excluding bunkers) exported from. Great 


October, 3s 11d to 4s 1d; November, 3s 94d, 3s ro}d, 3s 10d, and tas _! . : 
tka; Demon 0 oll te kk, lcemaiias se alt @ Britain during the eight months ended August 31st 


ys 7d, 3s 6d; April-June, as ofd to 3s 14d and 3s 2d; January- in the years 1913, 1920, and 1925, together with 

December, 2s t14d to 3s per lb. . the average price, free on board. The figures are 

OILS, FATS, &c. laleen from the Trade and Navigation returns issued 
QILSEEDS.— Linsecd quiet and tendency easier. Calcutta to by the Board of Trade. 






London, Uctober-November, quoted {21 2s 6d; bold Bombay, 
ditto, {22 286d. Plate to Hull, October-November, sold, £18 17s 6d ; 
November-December, £18 18s 9d; January-February, £18 7s 6d. 
Rapeseed easier. Toria to Continent, September-October, {20 15s 
Cotion-seed irregular. Egyptian black, to Hull, new October, sold, 
fit 75 6d to f1r 108; November-January, {11 103; white, new 
October, {10 175 6d ; November-January, sold, {10 1<s to {10 16s 3d; | 
Bombay, October-November, £9; and new, December-January, £9 5s | 
Castorseed easier. Bombay, September-October, {20 2s 6d. Gingelly | 
seed dull. Chinese to Continent, September-October, £27 15s; large 
Bom ditto, £25 17s 6d. Ground-nuts easier, Coromandel 
machined, September-October, £23 10s; Nigerian, September-October, 


{24 5s per ton. 

QIuS.—Linseed quict. Spot, net, naked, 4os 3d; September- 
December, 39s 3d; January-April, 39s 3d. Rape quiet. Crude, spot, 
48s 6d ; refined, 51s 6d. Castor-oil easier, First pressure, spot, quoted 












33 6d; second pressure, 51s 6d; and pharmaceutical, 58s 6d per 

t. Hull with London, 2s per cwt extra. Cotton quiet. Cru e 
Egyptian, spot, 41s; Bombay, 39s; common edible, 47s ; deodorised, 
40. Chinawcod inactive. Hankow, spot (barreis), 65s; September- 
October, 66s 6d. Cocoanut quiet. Ceylon, spot, 47s 6d; September- 
October, 45s 9d; Cochin, ditto, ordinary packages, 59s 6d. Soya 
juet. Oriental, barrels, October-November, 45s 3d; bulk, 40s. Cod 


juiet. English, spot, 35s to 36s. Ground nuts dull. Engiish, crushed, 


1913 48,320,608 tons 
F.O.B. price 13/9 per ton 
1925 33,562,809 tons 
F.0.B. price 20/6 per ton 
1920 18,375,932 
— tons 
eomeep F.0.B. price 
naked, spot, 48s 6d; deodorised, barrels, 56s. Turpentine irregular. | 78/2 per ton 
American, spot, 783; October-December, 78s ; January-April, 80s 9d | 
per cwt. Kosin firmer. American grade B.D., 338; E., 338 3d; 
F.G., 398 3d; N., 348; W.G., 34s 3d; W.W., 348 od; French F.G.,, 
n ul; W.W.. 31s 6d. 
TALLOW.—Messrs Colchesters and Woolner write on October 7th 
as tollows: The tallow market was quiet during the week, and 
prices were unchanged to 6d lower to-day. The activity usually 
expected at this time of year shows no sign of coming. The stock in 
Lendon on September 30h, as returned by the wharves, amounted 
{0 19,230 packages, showing an increase during the month of 7,030 
packages. At auction to-day 940 casks tallow were offered, and 
124 were sold. Quotations are :—Australian mutton: Fine, 51s 64; 
od to fair, 50s 6d to 47s; dull to dark, 43s to 40s; hard, 50s 6d. 
Australian beef: Fine, 48s 6d; good to fair, 46s 6d to 44s; dull to 
dark, 42s to 38s 6d; sweet, 50s. Present shipment from Australasia : 
Good mixed, 46s, nominally, Present shipment from South America, 
40s. The market letter is lower. Tallow, 1s; stuff, rs. Town 
alow, 42s 6d per cwt. Rough fat, per 8 lbs, 44d; melted stuff, 
328 (d per cwt. Quotations are: — Town, 42s 6d, net cash, naked, 
ex works, Country: Frail casks, 42s 6d; home melted, shipping 
casks, net, f.o.b., good coloured, 46s; fair to dull, 43s to 42s. 
Bone fat: white, none; pale, none; benzine, 39s; melted stuff, 
38s 6d, f.o.b. 
GENERAL, 
SHELLAC maintained. T.N., fair, spot, quoted 215s; October, 
202s 6d; December, 195s ; March, 190s per cwt. 
_ MISCELLANEOUS.—Cocoanuts quoted 25s per too. Coir yarn, 
Ceylon, £32 to £40; Cochin, £30 to £54. Ceylon bristle £17 ros, 
to £22 10s; cinnamon leaf oil, 44d; citronella, Ceylon, 1s 114d; 
Java, 3s 4d. 





About 400,000 mineworkers depend upon 
our coal export trade for their livelihood. 


Our export trade has fallen because our 
prices have been too high for our foreign 
customers. 


Prices depend upon cost of production per 
ton, which depends upon output. 





Socialist speeches will not compel foreign 
customers to pay more for our coal. 





Nationalisation would not restore our lost 
exports of coal. 







And in 1920, under Government Control, 
those exports were not much more than one- 
third of what they were in 1913 and the 











METROPOLITAN CATTLE.—Ocv’. 8. 


British Beasts, per stone of 8 lbs to sink the offal. Sheep, per stone. 













ad sd ed a6 7 . : 
Baaste—Devons...e.00e 7 2to7 6 Boasts—Heavy Bulls .. we ee price was more than five times as high. 
Shorthorns > 610 7 2 Canadian ......... _— ae 
Herefords....... 610 7 4 | Sheep—Downs (clipped) 9 6told 0 
Scottish ., ‘ ie sn Ewes ....... ume 8 & € 6 
MUM scsseccasecscene © © @90 | Gi cccccsccsss 40 x FACE THE FAC ‘TS 
TEP ciccscessnee i Scottish........... ——— aa 
Lamb—Downs ........ 10 0 ll O 
Issued on behalf of the Colliery Owners of Great Britain 
LONDON POTATO MARKETS. - OcT. 8. by “Philp Soa, Pg King Street, Covent ow oe 
Ywt. W.C.2, from whom further information about the 0a 
7 ee ae d Mining Industry can be obtained. 
Lincoln—King Edwards 6 6 to7 0 | Kclipse .............00- 4 6to5 0 
Sharpes Express ...... 4 6 5 O | Blackland—King Edwards 5 0 6 0 




























600 


attained cmeaneeniniaanemenenaaiena ae eeaeeeaemeenn 


face of improved | Ceylon, October-November, £31 10s; F.M.S., South Sea, ditto 
£29 158; ditto, smoked, to Marseilles, {29 10s, and F.M. Straits’ 


COPRA firmer, and sellers more reserved in 


inquiries. F.M.S. Straits to Rotterdam, August-September, quoted 
£30 5s; September-November, sold, £30 2s 6d; October-December, | afloat, {29 17s 6d. Palm kernels to Liverpool, October-December 
£30 1s 3d to £30 2s 6d. Dutch E.I., October-December, sellers, £30 ; : 

















THE ECONOMIST. 































[October 10, 1995, 


aits, 


quoted, {21 12s 6d per ton. 





COMMERCIAL TIMES—WEEKLY PRICE CURRENT. 
The prices in the following list are revised with the assistance of an eminent firm in each department, 
& 
LONDON, Fripay., DYE STUFFS, &c.— sd es ‘ MEALS —B. Caggee & i} & 3 ee owt, duty, lls 84, 
i alls, China ....percwt 60 0 62 st selected........ cent, polarisation 8 a 
COCOA -Duty.British grown, | | . | Turmeric, Bengai......._ nom ated. & 6 6 6 | Sedmeneie .....” ‘not 
aan Sos per ewt 77 0 83 0 | Madras, finger ..........35 0 0 0 Standard............ 62/2/6 62/5/0 Crystallised .......... 22 0 27 0 
oe ee pe 60 0 70 0 | Gambier, block..........57 6 © O | Lead Eng. Pig per ton 40/15/0  0/0/0 | Java, white ...... spot 26 9 27 9 
Ceylon plantation ...... 90 0110 0 Hn ord. to fair ......55 0 0 0 een cocccces no + Rerivgep—London— 
an antasnes i. 90 0 80 0 | DYEWOops— £8 O.B ...e000- Yellow Crystals ...... a5 1k 0 
Bahia, finest lena iaeien 65 0 55 0 | Bragil........ ...perton 18 0 oo ee pate CUbEE ieresesseeseeees 32 0" 3 0 
COFFEE—British grown astic, Jamaica ........ 81 eee ) TUSHEd 2... ..c.cceceee 30 00 
9s 4d, foreign, coat ’ eae ea i Standard cash......  274/2/6 274/7/6 Granulated..... Reece 28 1428 % 
E. India, fine ord.gd.midl15 0 140 0 Lima Wood.......... oe 20 0 OILS—Fish, per ton— £s £8 Crystals, No.3 ........ 28 0 00 
out good to Pavone nose 2 os : nageees, Camgeasty . z s peal Rs iscranes “3 8 0 0 9 Castor Paahyea seen eek 30 3 32 a 

osta Rica, ord. to mid.. MERE cccccceces eee inseed, p.ton net,naked 40 5 O 0 | Fileces ......... seeeeee 6 

Good to fine .......... 170 3199 0 Jamaica ..........+++ . 715 , refined ..... <ecse LED 0 8 a = 
Central Amnanienn, gd. ord. Red Sanders ..... Sr a Eee "48.10 0 0 —- oe, D a. 

G0 EME ..ccccccsccese 115 0138 O | Sapang Ceylon.......... 15 0 Cotton-seed, crude ...... 39 0 41 0 Biack Singapore eel. ae 0 } 

BIA to Gino .........0-- 140 0150 0 | PLAX—spot—c.i.t. £ s £8 | Edibie, refined ... 47 0 49 0 | whitesiam........ 13315 
Colombian, ordinary ....115 0117 O | Riga ZK ...........0008- 77 0 79 O | Coconut, crude... ee. 05:00 

Do gd. ord. to low mid..120 0 132 © | Pernau HD.............. 170 00 Refined......... . 51 0 53 0 | Cinnamon—ist sort...) 19° 0 9 
elenemes <2 Soe teteee --135 0156 0 | Sianets U/A Medium.... 93 0 92 9 Palm seen keuese pocescees * 10 41/216 ———— a an ae 

a FRUIT— s ds d ard, American ........ EE tisdisinichenanes 17 00 
Acid, citric ........ perlb 1 44 0 © | Oranges, Murcia & Val.300 0 0 0 0 | Petroleum—Oil, per8lbs. 1/0 0/0 | Cassia Lignes ......... 55 0 00 

Nitric ....seseeseeeees 0 2% 0 4 Do 366 0 0 0 0 |  Water-White.......... Wl 0/0 | Cloves—Zanzibar ...... 011i 014 

Oxalic, net .......+++ ° ° : : 4 Do Cape...... boxes 0 0 0 O | Oil Cakes, Linseed, Eng., eon Penang....... Bee 2224 

Destaste, Bagiah.....- 4 1 o | Lemons, Naples....cases 0 0 0 0 off 22 coprceeeess £12/15/0 Paw Madagascars ....... <-c. es 

EEE eeRee 2 eee Do boxes 16 6 50 ub Seeds—l —— Ginger—per cwt— | 

Cream of Tartar— . 0 0 Do Sicilian....boxes 15 0 21 0 La Plata,p.ton Oct.Nov. 18 = ; Cochin, small rough ..105 0 0 0 | 

wee +++-per CW 11/0/0 Do cases = : =. ; eee oiee a, = 2 6 : Do wormy .........- p 000 1 

Eoee Do Malaga ....cases 1 D- Nov. DE ee 0 00 | 

Bogreens.... 12/010 | Grapes, Lisbon.:.. boxes 8 0 18 0 | PORTLAND CEMENT—Best English | Jamaica, ord. to good.. 80 0120 0 | 
b 39 0 pe 

er —..- oon ss 15 3115 Almeria........barrels 8 : ° : = ae i <x on coe hoane szsoenee's per lb : ll 46 | 

° ee WOE GREE, wcncesocscsees « api ardening errocrete,”’ utmegs, 65's ..cccccee ° 8 00 

ne haa score : = ; Egyptian Ons....... bags 00 00 per ton extra, 110's and 80’s......... a. i oe ee | 

Powder weer’ erewt 18 0 19 0 | Apples: Tasmanian— PROVISIONS— Chillies—per cwt........ 36 6 97 6 
Ashes, pot ......perewt 65 0 70 0 | Sturmer Pippin ...... 00 00 Buttor—por owt. — of, tanh 4 | TALLOW—per owt, 

Pearldc ...... rewt nom HIDES—Wet salted— rish creamery ........ Good mutton ........ 56 00 
Bleaching powder, per ton 9/0/0 9/10/0] Australian ......perlb 0 5h 9 68 Do factory ... 165 0170 0 M5 Gsbhbeeocxces 46 6 00 | 
DOPBE, GEAR. sccoceed ewt 2210 0 0 West Indian ...... - O04 O % Australian ... -206 9 222 0 TAPIOCA—per lb— 

i \ 25 0 0 | Saapesetingiete .. 0 6 O 7%] Argentine 176 0 204 0 | = , 

Do crystals .......... P ee i E. I. Flake, fair, spot.... 0 24 0 0 | 

Do powder .......... 20 00 CO Seer »e 9 RO FF a .218 0 222 0 Medium Pearl cwh 22 6 28 0 
Calomel ..........perib 4 0 4 3 | Oporto ............ mee ae if New Zealand . me Ot © teers :.... me ee 
Iodine, dry ..... .. peroz 1 0 1 1 | Dry & DrysaltedCape.... 0 8 012. Danish ....... ooee .234 0 236 0 ” ~ 
Nitrate of Soda ..per ton 12/15/0 13/0/0 adagascar ......... - 4 0 73 | Bacon, sngd.—Irish. -133 2139 0 | TEA—duty 34d, British, 

Potash— Chlorate,net.. 0 44 0 44 Central American .... 0 72 0 124 Danish ........... --.128 0 136 0 foreign, 4d per |b— 
Prussiate «eeee O 8 O 9 | Buffaloes, Singapore .... 0 4 012 SOO svc en sscceseon 114 0 124 0 | Indian and Ceylon— s dasa 
Do Foreign......-.-. 0 7 0 8 PN oewnsssenseseses 0 5 0 103 o.. panabeuseeaee 110 0114 0 aoe spazsaseessons oe 5 ik : # 

Sulphate ......perton 11 0 12 0 iii eibessbenek en naees 05 O14 ams—Irish ........+++- nom roken Pekoe ........ 1 
pabaienes sound go Ib 110 2 O | Market Hides, London— ; Canadian ..... cseaenens nom Orange Pekoe ........ 1 2 3 4 
Sal-Ammoniac .. percwt 47 6 52 6 Best hvy. ox & heifer... 0 82% 0 a American.......... ---- 114 0145 0 Broken Orange........ 1 ik 4 9 
Soda Bicarb. .... per ton£9/0/0 10/10/0 Do light do QO 73 | Lard—Irish bladders .... 94 0100 0 Pekoe Souchong ..... ; ae 2-S 
Crystals .......... rton 5/0/0 5/5/0 2nd ox, heavy......... - O 7% 0 & American boxes..56 lbs 90 0 91 6 + am ‘ 

"Alken 7 22222222.P 1... 6/15/0 _0/0/0 ey MED ssceswsens 0 55 0 6 | Pork—per8lbs.......... 74 9 0 | TIMBER-ex. yd £osd 
Caustic ..................14/12/6 17/00 | Bestcow ..........06.+ O 6 0 6} | Beef—Frozen ..per8ibs 3 0 5 7 | Swedish u/s3x8,Pt. Std... 19 0 0 
i reas Gan. "8 $2 O.18f | Checseowi—Gansdians "116 0.120 0 eS. wee 2 3Bhe 

a ow ae... 6a bu New Zealand ........ "7114 0 120 0 Can’dn Spruce, Dis. ,, .. 1710 0 
Guiphete Quinine a ‘ Eng. Cheddars 120 0140 0 Pitchpine ........ perload 9 0 0 

os agnar ~alnageanell HE : § | INDIA RUBBER—1b— Cheshire ..............120 0140 0 Rio Deals........ .-per std. 32 0 0 

Forei do 2 2 3 
Bulphate C per ton24/10/0 25/10/0 | Par@, tine hardspot .... 3 1 00 | Dutch 2.0 Zi yas See per load 20 0 0 
Zine, cut... ..---- nom | Plantationsheet ........ 4 1 0 0 | pegs, per 120—English .. 24 0 25 0 | Honduras Mahg. logs,c.ft. 011 & 

Sulphur Flour -. 9/0/0 9/10/0 | INDIGO—per lb— ee ons escecees - 23 0 23 6 African ” ” 6 6 

Do Roll .... ead - 8/0/0 8/10/0 | Bengal, good red violet to FLOUR—280 Ibs— eS Boards ,, ; : ; 
Vermillion,Chinese,perlb4 6 4 9 BRB. oscscsecocsscecee 6 GB F O London standardexmil 41 0 0 0 2 . " " 

English ..........+. 46 5 0 | Mid. ord. vio.togood.. 6 0 6 6 | RICH per ewt cifn English Oak Planks ,, 0 7 0 
Oil Peppermint, H.G.H.. nom Low to goodord....... 5 0 6 0 | Rangcon,No,2........15 6 0 0 Do Ash » 066 
COPRA—per ton, c.i.f.— £sd -~—“y~ _ _— good .. : : : ; Broken la ............ 13 0 O oO | TOBACCO— 

Malabar, Sept.-Oct. .... nom w PDs eens ee OSIN— es Duty 8/2—10/44 per Ib, Empire 

Ceylon" ....... oe 21a. 88 88 wAiearlae cetensssee. 33/0/0 24/15/0 growths, 6/lper Ib. 

FMS Singapore ..... ee en Ol cc crssaseaues . 3 (0 | Virginia leaf— 8 a 

FM Straits ........... - 2912 6 | HEMP—per ton— £8 aon per cwt ; oe oe Common to fine........ 1 3 2 3 
COCHINEAL......perlb 2/9 3/6 | Italian P.C. ............ 80 0 , eer Beripse .ccccccce imme nS ae 
DRUGS— 8d _s d | Manila, Oct-Dec. “J” SHELLAC—per cwt— sdsd Kentucky leaf— 

Aloes, fine E.I.....percwtl30 0 150 0 SED cus ceekiKhovese 42 10 Orange, first marks....300 0 325 0 Common to fine........ 1 0 1 6 
a ood tofine...... 41 0 42 6 | N.Z., high int, fair Second, fair to fine ....23C 0 270 0 Strips ...... era: i ae ee 

Cape, good to » high point, . 

Balsam Peru ...... perlb 7 : : : PEPE: kcccbecneevess 39 10 oun —nee evecccces = oo : Goins wocacgeossseeceess . ; ; ; 
Capivi ..... bepcauebessen JUTE arnet, Lac, eccoceee rneo an — 

— aa Button—Pure ..........240 0 O O | Nyasaland .............. 0 6 26 
Tees scessesn BOR OD Native first marks, Sept.-Oct. 54/15/0 Blocky (TN) ......+6--190 0195 O | Seedleaf .....cccceseeeee 1 6 4 6 
Cardamoms, Ceylon .... 6 0 8 3 LEATHER—per lb— s dadsd SILK—per lb— oe eT a t.. : : 
Cantharides,China, perlb 4 0 0O 0 Sole Bends 6/9lb,...... 1 4 111 | Ghina—Blue Elephant.. 18 0 0 0 Greek .....cccceeees ooo OD g 
Es ewt 8 0 95 0 Do dol0/i2,,...... 1 3 110 Canton ** 28 0 30 o | HastIndian............. OS 5 
Gum Benjamin Sum...cwt 5/0/9 10/0/0 Do 4do12/l4,,...... 1 44 2 6 Tussah ipa “10 0 12 0 Cigars, duty 15/7 per Ib... 2 0 O 

Olibanum, drops, fair to Do 4014/16,,...... 15 28 | Rereeled..- *"0 0 0 0 | Cigarettes, duty 12s 7d per Ib. 
moh US Reeeneset “Et 2a eel OL ee 29 6 32 0 | TURPENTINE, p.cwt.. 78 0 0 0 

SD serencsoenen aoe eld : 

ager eae 2 0 00] ShculdersfmDS Hides 0 9 01) | Jt#lian—Raw, fr, Milan.. 30 0 35 6 | WOOL—per Ib— a 
Musk pod, China ...... oz 75 0 77 6 Do Eng. or WS do 28 28 SHELLS—M.-9.-P,, per cwt— English, Southdown, washed.. 25 
Oil, Cassia ........ perlb 10 0 10 6 Bellies from DS do 0 af 0 8 Manila, bold..........+. £6/0/0 10/0/0 a Lincoln hog y «- ry 
ee $5 36 Do Eng.or WS do O 8 1 1s BONNEE oc0nsn0eees - 7/13/1G 12/0/0 | Queensland, scd. super cmbg... 5 
Peppermint, Wayne Dressing Hides....... (as 22 Bydney ...ceceseeeeee-- 5/0/0 11/12/6 | N.S.W. greasy, super re 
SE cach s0-meenee 0 75 0 Ro. Fing. Calf, 20/30lb.. 4 0 5 6 W. Australian .......... 7/0/0 12/12/6 | N.Z., grsv., haif-bred, 50-56 .... 18 
Rhubarb,China..frtcfn 3 0 3 3 Aust, Sides ............ 10 1 3 Bombay ...ccocsecessees 2/0/0  8/5/0 Crossbred -44.... 15 





THE ROBERT SIMPSON COMPANY, 


LIMITED. 
PREFERENCE SHARES DIVIDEND 
NOTICE. 

Notice is hereby given that a DIVIDEND 
has been DECLARED upon that portion of 
the Capital Stock of the Company consisting 
of the Preference Shares, being a half-yearly 
dividend at the rate of 6 per cent. per annum 
upon the said Preference Shares, and that 
the same will be payable at the Midland 
Bank, Limited, 5 Princes Street, London, 
E.C., England, or at the option of the holder, 
at the office of the Union Trust Company, 
Limited, Toronto, Canada, on and after the 
2nd day of November, 1925, to shareholders 
who appear on the register on the 16th day 
of October, 1925. 

The transfer books will be closed from 
October 16th to October 31st, both days 


inclusive. 
FRANK HAY, Secretary. 
Toronto, September 21st, 1925. 


ALEXANDRIA WATER COMPANY, 
LIMITED, ALEXANDRIA, EGYPT. 


PAYMENT OF DIVIDEND. 





Notice is hereby given that a DIVIDEND 
of Four Shillings per £5 Share on Coupon 
No. 74 is PAYABLE on and after the 15th 
October, 1925, instead of on 15th December, 
1925, as printed on the Coupon, at the Anglo- 
Egyptian Bank Limited in Alexandria, or 
at their Agents, Messrs. Barclays Bank 
Limited, 1 Pall Mall East, London, S.W.1, 
and 54 Lombard Street, London, E.C.3, from 
whom listing forms may be obtained on 
application. 

Coupons will not be received or paid 
through the post. 

Dated, Alexandria, Egypt, the 6th October, 
1925.—By Order of the Board. 


K. B. WOODD SMITH, Manager. 


Third Impression with additional Chapter and Statistics. 


AN INTRODUCTION TO THE 
STUDY OF PRICES 


with special reference to the History of the 
Nineteenth Century. 


By WALTER T. LAYTON, M.A. 7/6 net. 


The Economic Review :—"' His excellent and clear 
little book ought to be in the hands of every 
student of socia] conditions.” 

The Practical Engineer :—"' This book should be 
valuable to the student of monetary values and 
prices, especially of the nineteenth century. 


MACMILLAN & Co., Ltd., London, W.C.2 
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of 
*ccounts also opened and deposits received. 


ee ereeneee area een! 
a 


October 10, 1925.) 
Hanks, ke. 
COMMONWEALTH BANK OF AUSTRALIA 


by the Australian Government) 


JAMES KELL, Governor. 





Branches i Agencies throughout Australasia 
Bar 1} I Business of every description 
t 1 Bankers to the Government of the 
| f Australia, the Government of the 
| St land, the Government of the State 
lia, the Government of the State 


nania, 
ies and Agencies at Post 
At 31st December, 1924. 
£ 40,948,614 
32,341,031 
56,890,226 
4,941,488 


£ 135,121,359 
London Office: 36-41, NEW BROAD ST., E.C. 


RNE A. SMITH, Acting Manager. 
Australia H e, Strand, W.C, 


HONG KONG AND SHANGHAI 
BANKING CORPORATION 





rant 


OSB 


AUTROKISED CaPITAL ss ae wes, 56,000,000 
{ascep aND FUuLLy Pat UP ... «- $20,000,000 
——— STERLING «- « _£4,500,000 

sain 7 SILVER ¥ . $26,500,000 
RESERVE LiaBILITY OF PROPRIETORS... $20,000,000 


Head Ofice—Hona Kona, 


COURT OF DIRECTORS‘: 
G. M. YOUNG, Chairman. 


H. P. WHITE, Deputy-Chairman. 
W. H. BELL. Hon. Mr. A. O. LANG. 
D. G. M. BERNARD. W. L. PATTENDEN. 


A. H. COMPTON, J. A. PLUMMER. 


Hon. Mr. P. H T. G. WEALL. 
HOLYOAK. 
CHIEF MANAGER 


A. H. BARLOW. 
BRANCHES AND AGENCIES: 

Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
tun, Chefoo, Colombo, Dairen (Dalny), Foochow, 
daiphong, Hamburg, Hankow, Harbin, Hongkew, 
; ghal), Ipoh, Johore, Kobe, (Hiogo), Kuala 

ir, London, Lyons, Malacca, Manila, Nagasaki, 
, Peking, Penang, Rangoon, Saigon, San 
, Shanghai, Singapore, Sourabaya, Sungel 
ntsin, Tokyo, Tsingtao, Yloilo, Yokohama. 


COMMITTEE IN LONDON: 
Sir Charles Addis, C A. Campbell. 
K.C.M.G., Chairman. Sli: George Macdonogh, 
Hon. Cecil Baring. G.B.E.,K.C.B.,K.C.M.G, 
David Landale. A. M. Townsend, 
Sir Geo, Sutherland. C. F. Whigham, 
MANAGERS IN LONDON : 
Newton J. Stabb, H. D. C. Jones, 
Sub-Manager, E. W. Towrend, 
Accountant, A. Moncur. 
4, GRACECHURCH STREET, LONDON, E.C.3. 
Established 1817. 
Lonpon Orricr—29, Threadneedle-street, E.C.2. 






Bir 





Pald-up Capital ......r0cccsssssssersessecsecsecseceeeees & 6,000,000 

MURNEWO TODA ccsccssescesnsviesencassetans - 

Reserve Liability of ProprietOre@ ss 6,000,000 
£16,150,000 


Aggregate Assets ta SOth Sept., 1924, 
274,048,578 8 4 
The London Office issues drafts on demand on ite 
{lead Office (Sydney, N.8.W.) and Branches in all 
the Australian States, New Zealand, Fiji and Papua. 
Makes Mail and Cable Transfers, Negotiates and 
Collects Bills of Exchange. Arranges Wool and 
‘ther Produce Credits, Receives Deposits for fixed 
periods on terms which may be known on applica- 
tion; and conducts every description of Australasian 


Banking Business, 
J. 8. CAMPBELL, Manager. 


THE WESTERN 
AUSTRALIAN BANK. 


Established 1841. 
Authorised Capital ... £1,000,000 O Oo 
Paid-up Capital £700,000 O O 
Reserve Fund £989,014 0 0O 
Reserved Profits oat £37,523 0 0 
Reserved Liability of Shareholders, 
£ 500,000. 

Drafts issued, Remittances cabled, Bills 
negotiated or collected, Deposits received for 
ixed periods at rates to be ascertained on 
*pplication, and all banking and exchange 
“usiness connected with Western Australia 
fonducted through the London Agents, The 
ECs of Adelaide, 11, Leadenhall street, 


BANCO DE CHILE. 
London Agency— 
94 GRACECHURCH STREET, E.C. 

Pai Chilian Dollars. 

ald-up Capital] 100,000,000 

Reserve Fund on ++» _ 58,000,000 

eserve Liability of Shareholders 100,000,000 
Reserve Fund in Gold of 184d. 

ake 13,333,333 


£1,000,000 an 
Santiago and Valparaiso. 


Head Offices : 
Branches in all parts of Chile. 

ie London Agency transacts every class 

Banking Business with Chile. Current 














THE ECONOMIST. 














THE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835). 
Head Office: 4 THREADNEEDLE 8T., E.0.2 
West End Office: 17 Northumberland Av., W.C.2 


Paid-up Capital ... 6. s.  «. &4,000,00C 
Reserve Fund one eee on ». &3,700,000 
Reserve Liability of Proprietors 

Under the Charter ... om «  &4,000,006 


Letters of Credit and Drafts are issued and 
banking business of every description is trans- 
acted through the numerous branches of the 
bank throughout Australia and New Zealand, 
Deposits for fixed periods received. 





ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, LTD. 


Head Office: 5, Gracechurch Street, E.C.3. 


and 370 Branches and Agencies In Australia. 


Subscribed Capital ... 
Paid-up Capital eee eee 2,250,000 
Further Liability of Proprietors eve eee «=: 500,000 
Reserve Fund ... ese . 1,820,000 


Letters of Credit and Drafts on the Branches 
and Agencies of the Bank in Australia can be 
obtained at the Head Office, or through the Agents 
of the Bank, in the chief Provincial towns throughout 
the United Kingdom, 


Remittances made by Telegraphic Transfer. Bills 
Negotiated or forwarded for Collection. Banking and 
Exchange business of every description transacted 
with Australia, E. M. JANION, Manager. 


£3,750,000 





BANKOFNOVASCOTIA 


Established 1832. 
Head Office: Halifax, Canada. 


Paid-up Capital - 
Reserve Fund - $19,500,000 
Total Assets over $227,000,000 


Special facilities are available to the publie 
through the branches of this Bank for the 
transaction of business with Canada, Newfound- 
land, Cuba, Porto Rico, Dominican Republic, 
Jamaica and the United States at Boston, 
Chicago, and New York. 293 Branches in all. 

Address enquiries to 

London Branch: 


108, OLD BROAD STREET, E.0.2. 


E. C. MaCLeop, Manager. 





—_—__. 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) Established 1880. 
Capital Subscribed and Fully Paid, Yen 100,000,000 
Reserve Fund... ane e 83,500,000 

Head Office ... aon es 

Branches ; 

Batavia, Bombay, Buenos Ayres, Calcutta, Canton, 
Changchun, Dairen (Dalny), Fengtien (Mukden), 
Hamburg, Hankow, Harbin, Honolulu, Hong-Kong, 
Kai Yuan, Karachi, Kobe, London, Los Angeles, 
Lyons, Manila, Nagasaka, Nagoya, Newchwang, 
New York, Osaka, Peking, Rangoon, Rio de Janeiro, 
Saigon, Samarang, San Francisco, Seattle, Shanghai, 
Shimonoseki, Singapore, Sourabaya, Sydney, 
Tientsin, Tokyo, Tsinanfu, Tsingtau, VWladivostock 
(temporarily closed). 

The Bank buys and receives for collecting Bills of 
Exchange, issues Drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7 Bishopsgate, E.C.2. 
K. YANO, Manager. 





(Union of Socialist Soviet Republics.) 


Capital... 
Bank Note Issue, 


Remittances effected throwghont 
Letters of Credit. Bills of Exchange. 


LONDON CORRESPONDENTS.—Llioyds Bank 
Midland Bank Ltd.; National Provincial 








— 








NATIONAL BANK 
OF ECYPT. 


Head Office CAIRO. 


FULLY PAID CAPITAL-  - 
RESERVE FUND - 


£3,000,000 
£2,425,000 


London Agency: 


6 and 7 King William st., E.C.4. 


Branches in all the Principal 
Towns in EGYPT and the SUDAN. 








dnsurance. 





infirmity with their disability 
Provide capital for your 
Endowment Assurance. 


Old 
come all 
old age 


THE PRUDENTIAL ASSURANCE CO.,LTD., 


142, HOLBORN BARS, E.C.1. 


All Classes of Insurance Business Transacted 


age and 
too soon. 
by an 





REFUGE 
ASSURANCE CoMPANY LIMITED. 
Chief Office: Oxford St., Manchester. 


(For the year ending December Sist, 1824). 
Annual Income Exceeds £7,900,600 
Assets Exceed - £29,000,000 
Claims Paid Exceed £43,000,000 








Comprehensive Family Policy 


Securing a CAPITAL SUM at the end of 
a fixed term, and, in case of earlier death 


A Guaranteed Income of 10% 


as provision for Widow and Children. 


Premiums cease in case of Invalidity. 
Apply for new explanatory leaflet to— 


GRESHAM LIFE ASSURANCE SOCIETY, LTD. 


188-190, FLEET STREET, LONDON, E.C. 
Founded 1848. 
Payments already made to Policy-Holders 
—_ £41,000,000 








The Gresham Fire & Accident insurance Society, 
Limited, transacts all classes of fire and accident 
business. Chief Office: 188-190, Fleet St., London. 








‘on Oct. Ist., 1925 
Issue Dept.”s. Gold and Platinum Reserve do. 


Issue Dept.’s Foreign Currency Reserve do. ... 
N.B.—1 Chervonets contains 119.4826 grains of pure gold and equals £1 1s. 13d. or $5,143 


Head Office and Foreign Department, MOSCOW. 


OVER 400 BRANCHES. 


‘ FOREIGN BANKING BUSINESS OF EVERY DESCRIPTION TRANSACTED. 
Deposits and Current Accounts in Foreign and Soviet Currency. 
the territories of the lectio 
The Bank is specially interested in facilitating 
trade with the Soviet Republics. 
AGENTS AND CORRESPONDENTS IN ALL PARTS OF THE WORLD. 
Ltd.; Barclays Bank Ltd.; Westminster Bank Ltd. 3 
Bank Ltd.* Guaranty Trust Co., 
Trust Co., of New York; Bank for Russian Trade Ltd.; Moscow Narodny Bank Ltd.; J. 
Schrider & Co.: Samuel Montagu & Co.; S. Japhet & Co., 





STATE BANK OF THE U.S.S.R. 


Formerly State Bank of the R.S.F.S.R. 


Oreatcd by Decree of the Soviet Government of October 12th, 1921. 


Chervonetz. 
10,000,000 
75,664,026 
21,658,991 

4,676,286 


Mail and Cable 


Soviet Union, Collections. 


Equitable 
Henry 


of New York; 


Ltd. 








































































THE ECONOMIST. 


i, 
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CREDITO ITALIANO 


. Lire 400,000,000 
‘ Lire 351,146,650 
- Lire 130,000,000 


Capital subscribed 
Capital paid up - 


Reserve 


HEAD OFFICE OF THE BANK: MILAN. 
BRANCHES : 


ACIREALE 


AREZZO 
ASTI 
BARI 


BARLETTA 
BERGAMO 


BIELLA 


BOLOGNA 


BOLZANO 
BRINDISI 


CAGLIARI 


CHIAVARI 
CHIETI 


H 
CIVI 
0 


TAVECCHIA 


COMO 
FERRARA 
FLORENCE 


FOG 


GIA 


FRATTAMAGGIORE 


CARRARA 


MESSINA 
MILAN 
MODENA 
MOLFETTA 
MONZA 
NAPLES 
NERVI 
NOVARA 
ORISTANO 
PALERMO 
PARMA 
PINEROLO 


SASSARI 
SAVONA 
SPEZIA 
TARANTO 


TORRE ANNUNZIATA 


TORRE DEL GRECO 
TRENTO 

TRIESTE 

TURIN 

VARESE 

VENICE 


CASTELLAMMARE 
DI STABIA 
CATANIA 


CATANZARO 


PISA VERCELLI 

ROME VERONA 

SAMPIERDARENA VOGHERA 
NEW YORK—63 Wall Street. 
BERLIN—15 Jagerstrasse. 
PARIS—3 Rue Taibout. 


LEGHORN 
LONDON 
LUCCA 


Representative Offices : 


London Branch: 


22 ABCHURCH LANE, E.C. 4 


D. A. HORNER 
_F. N. SCHILLER 
| Cc. MARMONT 
Joint Manager—P. ASHER 
Sub-Manager—J. MILLER NESS 


Managers 





Correspondent of the Royal Italian Treasury. 


The London Branch transacts a General Banking Business, and is specially prepared to grant 
facilities for the Development of Trade between the British Empire and Italy. 

Documentary Credits opened. 

Telegraphic and Mail Transfers effected to all parts of the World. 

Clean and Documentary Bills collected. Tariff sent on application. 

Approved Foreign Bills negotiated, and Advances granted against Documents. 

Freights collected at principal Italian ports free of commission. 

a Cheques issued, payable at any Branch or Correspondent of the Credito Italiano free of 
charge. 


Telegrams : “ITALOCREDI CANNON, LONDON.” Telephones : 7802 & 7803 CITY. 


London: Printed for the Proprietors by G. E. Harr, St. Clements Press, Ltd., Newspaper Buildings, Portugal street, Kingsway, London, W.C.2. 
Published by the Proprietors at Granville House, Arundel street, Strand, W.C.2.—Saturday, Oct. 10, 1925—N4921 








